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New Departure during the past week. The revenue collection has greatly 
Some Conversion the other deposits the Bank have been reduced little 


more than 22} millions, There are consequently good 


number applications the Bank, but during 


the next few days there will, usual the close the 
financial year, large payments the Government, which 


Will tend ease the market. feature this week’s Bank 


ment securities being accompanied 
decrease the other securities, the inference drawn, that 
the Bank has been shifting its investments, giving out some 
the securities that have advanced greatly price 
since conversion was set foot, and taking Government 
stocks. Bankers are now beginning think the influence 
which the Government operations may exert upon the market 
little later on, when the dissenting holders the New 
Threes are paid off. For our part, the number 
dissentients will small, because cannot imagine people 
demanding paid £100 for stock which they can dispose 
otherwise for 1003. But, course, the Chancellor 
the Exchequer has borrow any considerable amount 
pay off dissentients, his demand will stiffen rates, or, 
least, counteract the tendency ease that supervenes 
after the distribution the Consols dividends. 

will seen from the following table that the con- 
tinental exchanges have moved against us, and gold has 
continued taken from Germany. The New York 
exchange, however, has become rather more favouruble. 

Subjoined are our usual tables rates 


Bank Rate and 


Yesterday. Last Week. night Ago. 
New York 
Rates 
Yesterday. Last Week. night 


This the nominal exchange, and makes allowance for the premium 
gold which charged the Bank France. 
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THE THE HOUSE LORDS. 
illustrate the true difficulty the way 
peer has devoted himself for years the subject is, 
not exactly great orator, persuasive and interesting 
and can facts with the adroitness 
the times than most his order; and, above all, 
“understands quite clearly the defects the position and 
constitution the House Lords which his 
House Lords and the House should 
approach one another more opinion. greatly 
wished, also, that the House Lords should 
wished that the House Lords should purged the 
few black sheep within its doors. sentences embody 
his complaints, and not know that any practical 
cavil statement them either for 
‘want fulness absence lucidity. There are few 
doubt, politics who think Second Chamber 
surplusage nuisance, and would reform the Lords 
the simple and summary process extinguishing them. 
would declare that the Sovereign and the House 
constitute Parliament, would embody that idea 
Act, and would there leave the matter, confident that 
the country would get along exceedingly well. The 
statesmen, however Liberal, are, however, 
opimon that Second Chamber wanted, only 
sudden and dangerous spasms popular 
emotion; and they would, think, all agree that Lord 
Rosebery’s statement. grievances very nearly 
accuracy. they would add that remedies 
none them, and that spite its cleverness, 
does not bring inch nearer practical reform. 

perfect shower proposals, but none them 

ring the Houses nearer together opinion. wishes. 
example, that the Lords should choose 
working body from among its own members but that 
body, chosen, must quintessence the House 
quintessence the Lords would more opposed. 
democratic majority the Commons than even 
the peers large are now. Indeed, Lord Rosebery 
almost expressly provides that this shall 
case, for wishes allow any peer who chooses, decline 
his own House, and offer himself, 
likes, for the House Commons, the effect which would 
-be, Lord Salisbury hinted, that all the brighter-minded 
and naturally Liberal peers would elect sit the 
House Commons, leaving only residuum make the 
Lords. That residuum certainly would agreement 
with the Commons. Next, Lord Rosebery wishes for life- 
peers; but life-peers who agree with the House 
while, they disagree, they will, 
nothing lose, past and future affected 
wrath, much less willing give way the 
other House. Lord Rosebery would also have elective peers; 
elective peers would not majority, and would 
‘peers still, with than those the Commons, 
possibly violently opposed them. And, lastly, wouldseat 
the Agents-General for the Colonies, who would thinking 
their Colonies, and not the Peers, and would probably 

their lives making speeches expose the folly and 
ignorance the Commons all their Colonial votes. Lord 
Rosebery’s proposals; fact, not secure his first end even 
the least degree. 

Nor can perceive that they secure any his other 
ends. his House eminent persons, the hereditary 
would still strong enough hold permanently 
the balance power; and that just the same leaving 
the hereditary peers permanent mastery the 
House exclude black-sheep from among the 
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asked, they reappeared among the repre. 
always possible, and which Lord Rosebery may even, 
into history little more deeply, find have 
happened within his own memory, the House 
being made what its new form 
would represent? nominees the Minister 
the day, to. whom Radicals would allow moral 
claim whatever; and peers 
about whom the Radicals would say they 
were the non-representative delegates non-representa- 
tive electors. ‘The new House would, truth, represent 
nothing, not.even rank, wealth, while 
far was changed, would more pugnacious 
than the old one. The hereditaries gain much from 
their peerages the way careers, political influence 
and social position, that they are most unwilling risk 
their advantages collision with the Commons but the 
new men would feel none these deterrents. would 
want assert their individual importance, support their 
personal opinions, and they could only this 


encouraging differences with the Commons, and criticising 


severely measures held expedient the 
ment the day. Lord Salisbury admirably 
the very weaknesses the present Second Chamber enable 
fit itself into the existing Constitution. because 
most those who sit this Chamber not themselves 
select the profession politics thing which they love, 
but come operation external causes, that the 
result have body that would not very useful 
indeed for First Chamber, where require all the eager- 
ness, devotion, and intense application you can get but 
have body that brings the consideration political 
matters feeling which described one langour, but 
which would describe one good nature and easy- 
going tolerance, which enables them accommodate them- 
selves the part playing second the House 
Commons. Ifyou set another Chamber, with 
all the titles power, according existing ideas, that 
electoral foundation could give, and consisting men who 
had taken polities because was the profession they 

referred, and political subjects because they were those 
which they took deepest interest, you suppose, when 
you have got together Chamber constructed, that they 
will the position which the House now 
with respect the House Commons Lord Rosebery’s 
plans, fact, just far they succeeded, would help 
make the House Lords greater obstacle the will 
the House Commons. 

not see why any Member the House 
should not entitled move that, “having regard cir- 
cumstances within their lordships’ Lord 
expelled this House until their lordships shall otherwise 
determine.” The incriminated peer then either yield 
once to.the feeling, which would be. 
course, would secret committee, whose 
report the vote would finally taken. kind peer 
who would liable this attack does not usually care for 
his political privileges, and the House could, imagine, 
change, which some form other greatly 
desired, doubt reform practicable, except the 


way total representative basis. 


nobody suggests any plan for reforming the ‘heredita 

peers which commands any general, even, 
include the working only the politicat peers 
who really understand and attend but how 
Crown, the majority will the the Minister 
selecting vested the House the peers 
summoned will all one party and vested 
ripened, shall doubtless find some possessed 
majority who has scheme reconstruction propos? 
but, until then, believe the old House will the 


only body which can resist the will the 
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24, 
all, this generation but little that the 
desire, while they may occasionally compel 
quite sure that the people 
desire it. 


THE LOCAL GOVERNMENT BILL. 
would impossible give more than very 
approval theactual provisions the Local Govern- 
Bill till have had opportunity studying its 
detail, may least congratulate the Govern- 
and Ritchie wise and liberal spirit 
their measure has been framed. has evidently 
constructed, its introducer affirmed, the theory 
the people whom local administration 
are fit receive and exercise the powers 
the want preventsus from entering 
any definite criticism the Bull, propose 
and general outline, the proposals the Govern- 
they appear Ritchie’s opening statement. 
the counties England are judicially and 
administered Quarter Sessions—that is, the whole 
justices for the county acting together. pro- 
functions intact, but deprive entirely all its 
powers, and vest those powers, for the 
Elective Council. The new County Council 
composed the following manner. Three-fourths 
members are elected equal electoral districts, 
which the countries are future divided, 
one member. remaining fourth, 


the municipalities, will chosen the councillors 


from within from without their own body. The 
elected members will sit for three years, those 
the councillors for six, half these, however, 
every three years. qualification for vote 
the Council elections will the same that 
obtains under the Municipal Corporations Act. 
fact, speaking generally, the Councils Ritchie’s 
are obtained applying the provisions 
Municipal Corporations Act the counties. The 
with which the County Council 
All the powers hitherto exercised 
Sessions its administrative capacity, such the 
levying the county rates, maintenance county bridges, 
asylums, (2) Concurrent authority with the 
sanitary authority enforce the provisions the 
Pollution Act. (3) The powers now 
Local Government Board regard Provisional 
relating piers and harbours, electric 
gas and water, tramways, Powers 
the boundaries the electoral and urban and 
districts within its own area. (5) New powers 
advancing money non-paupers for the purpose 
emigration, under guarantee repayment. (6) Powers 
exercisable through Licensing liquor licences 
and certain other licences. (7) Powers maintain main 
roadsin the uature main roads. 
these powers, the Bill provides that the Privy Council shall 
allowed, subject the approval Parliament, confer, 
Tom time time, upon the County Councils other 
functions, provided that those functions administrative, 
and not judicial. 

Such being, the powers the new Council, 
must next consider its relation the various 
municipal and other, existing within its 
area. the first place, the Bill provides that the very 
cities shall entirely excluded from the influence 
the County Accordingly, Liverpool, 
Birmingham, Leeds, Bradford, Sheffield, Bristol, 
Hull, and Newcastle counties themselves. 
the smaller Quarter Session boroughs and cities and 
ordinary municipalities are dealt with, and the following 
under 10,000 inhabitants are, 
their powers regulate their own police, 
exemptions, obtaining, course, instead, full 
are stand special and peculiar relation 


—_ 


THE 


the Council the county which they are 
They are keep all their present privileges, powers, 
duties, and exemptions, except regards licences. ‘They 
will thus, for instance, keep the control their own police, 
and absolved from contributing the maintenance 
the county police. They will, however, send their repre- 
sentatives the County Council, but these representa- 
tives will not allowed vote matters which 
independent towns, the borough magistrates will, 
old, exercise their judicial 
Such are the constitution, powers, and position regard 
the dependent and semi-dependent boroughs which will 
belong the County Council. Below the County Council, 
and partially controlled it, are series District 
These districts are divided into what Ritchie 
has named urban and rural districts. urban districts 
boroughs, together with what are now known local 
boards. the beroughs the Town Councils will the 
urban District Councils. the case local boards, new 
Councils will eleeted, not the plural vote, but the 
municipal franchise, which will future the uniform 
local franchise. The rural district will, far appears 
from Ritchie’s statement, the present rural sanitary 
the Poor Law where 
necessary and convenient, especially cases Unions 
two counties, the discretion the first elected County 
while its Council will freely-elected body, 
chosen from wards, the boundaries which will 
fixed the County Council, which will also determine 
the number members which the District Council 
The powers which will vested the District 
Councils will, speaking generally, those the present 
Local Boards. They will, addition, however, absorb the 
Highway Boards, and undertake great many small matters 
various the Dogs and the 
Petroleum Acts, Further, they will entrusted with 
the duty granting many the smaller licences. The 
manner which Ritchie’s Bill treats the administration 
the relief the poor follows. The present system 
remain untouched, except that the County 
give each Union allowance per day 
every pauper receipt indoor relief. 
The School may remarked here, will 
entirely unaffected the The scheme under 


which London dealt with the Bill exceptional. The 


area London, defined the Metropolis Management 
Acts, entirely taken out the counties Kent, Surrey, 
and Middlesex, and constituted county itself, with 
Lord Lieutenant, separate Commission the Peace, 
County Council, and with the vestries its District 
Councils, The Metropolitan Board Works will cease 
exist. The control the police will, present, rest 
with the Home Office, though the Government 
will abolished. The position the City under this 
scheme will that Quarter Sessions Borough, con- 
tinuing exercise many its present functions, and 
enjoy all its old rights, privileges, and immunities. 

have left the last the licensing and police question. 
Ritchie’s plan give the magistrates, old, all the 
judicial powers connected with existing licences. The 
granting all new licenses, and the regranting and regula- 
tionof those already existing,areto belong Licensing Com- 
mittees the County Council appointed for certain defined 
licensing areas, made groups the new electoral divi- 
sions. committees areto consist the members the 
divisions they comprise, and added proportion selected 
members from the Council. The Licensing Committees thus 
formed are have the power refuse the renewal 


licences, and close the Good Friday, 


Christmas Day, and Sunday, they choose. When 


renewal refused compensation given, such com- 


the difference between the value the 
with and without the licence. Provision also 
made for arbitration,and for the the com- 
pensation. Finally, the Council will allowed 
the licenee duty per cent. scheme under which 
the police dealt with regard police matter 
the regulation the county police joint Committee 
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Quarter Sessions and the County Council. The appoint- 
ment the Chief Constable is, however, remain with the 


justices. Such the configuration the proposed County 


Government; the financial the question 
have referred another column. 
worth while summarise Ritchie’s proposals. the 
Bill passes, English Local Government will present the 
following aspect :—There will be, first, complete system 
County Councils and Great Town County Councils. 
these will the boroughs, partly independent and partly 
under the County Councils. Then will come the urban and 
rural districts. Last all, and standing, were, apart, 
will the parishes with their School ‘Boards, responsible 
Unions administering the Poor Law independently of, but 
with the financial aid the 

Though, have said, not intend attempt any 
criticism the scheme present, may that 
there are one two which the Bill appears 
leave means clear. For instance, London, 
and other great towns, are made counties, will 
the present privilege the freeholders vote 
the county elections specially not, 
means desire condemn such but the 
the question one discussed its Then, are 
the rural districts groups electoral divisions, are 
they cross these divisions? Lastly, are the new counties 
made from places like Liverpool undergo any change 


LOCAL GOVERNMENT FINANCE 


local finance can expressed until after Goschen has 
told how the money with which proposes endow 
the local authorities raised. One part the 
scheme is, however, clear enough. All the grants 
made out the Imperial Treasury aid local expendi- 
ture are abolished, and lieu them, the local 
authorities are receive the proceeds certain licence 
duties now paid into the national exchequer. The 
character and amount the grants discontinued, and 
the licence duties given substitution for them, 
are 


GRANTS. 


Police—counties, boroughs, and Publicans and 1,378,100 
Poor Law medical officers agents and 65,700 
Medical officers health and Plate dealers 
Teachers Poor Law schools keepers ...... 6,800 
Public and British wine dealers 
Registrars births, deaths, and 492,800 


The effect this part the scheme endow the 
local authorities with income nearly £400,000 more 
than they now receive the form grants-in-aid. This 


larger too, they are empowered augment 
still more they see fit, they are authorised 
increase the price publicans’ licences per cent., and 
from this source obtain further £300,000 revenue. 
Thus far all plain sailing, but, even regards this 
portion the scheme, some not unimportant questions 
arise. There is, for instance, the question the establish- 
ment licences. The Bill lays down the rule that every 
County Council receive all licences collected within the 
area that county. But how, under this rule, are 
deal with people who have establishments more than 
county, and who move about their domestic staff, 
from one place the other? Are they take out licences, 
say, for their male servants each county, or, not, which 
county enjoy the advantage being able levy the 
Or, take the gun licences. Are these into the 
treasury the county which the persons who take them 
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may 


elow 


definite opinion respecting the Government scheme 


government admitted all hands. 


[March 24, 


out may happen resident the time, the coun 
which the sport pursued These establishment licences 
are obviously different character from the others, 
publican’s licence gives him authority carry 
certain business certain and thus essentially 
local tax. the other hand, gun licence, licence 
for armorial bearings, for male servant, good for the 
whole the United Kingdom, and attempt deal with 
confusion, that would better, think, retain those 
establishment licences part the Imperial 

The Government scheme, however, goes beyond the mere 
substitution certain revenues for the grants-in-aid now 
payable. proposes also place about £2,600,000 
new revenue the disposal the local authorities. 
the imposition certain new licences, the nature 
bution from personalty, collected the Imperial Treasury, 
and then distributed amongst the County Councils. With 
regard the new licences, would idle speculate 
the eve the Budget statement. say 
that the aim our fiscal policy late years has been the 
direction reducing rather than increasing the number 
such taxes, and that any step the opposite direction 
will regarded with some distrust, and will not lightly 
sanctioned. All, however, depends upon the character 
the proposed new taxes, and cautious 
well experienced financier, that may trusted 
submit scheme Parliament which has not good deal 
commend it. Whether scheme which the House 
ought endorse remains seen. 

the proposed contribution £1,800,000 from 
personalty also, opinion must reserved until 
character disclosed. personalty should made 
some way other contribute the expense local 
The difficulty has 
been devise practical method attaining the desired 
end, and expectation will the tip-toe see what plan 
Goschen has worked out. fact that the Bill not 
apply Scotland Ireland complicates the problem, for 
whether the contribution taken from the proceeds the 
income tax, from the death duties, from tax Stock 
Exchange transactions, will necessary levy the 
impost higher rate England than other divisions 
the kingdom, would obviously unjust make 
Scotland Ireland contribute the expense local 
government England. Nor only the raising 
the money that difficulties present themselves. Still greater 
the difficulty apportioning fairly. 'The Government 
proposal is, that £1,200,000 should distributed amongst 
the counties “accordance the proportion indoor 
pauperism each county bears the total pauperism the 
made for each indoor pauper. Under this system, however, 
there will grave inequalities the distribution the 
grant. The proportion indoor outdoor paupers 
widely different parts the country. how the 
proportions the different divisions stood the Ist 
January, 1886, and there reason believe that 
have materially altered since 


Indoor. Outdoor. 

Divisions. Per Cent. Per Cent. 
North 


Thus, while under the Government scheme about per 
cent. the paupers London would partially 
tained out funds granted the Treasury, only 
cent. the ‘of Wales would thus maintained. 
contrast the Northern district with its per cent. 
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and the North-Western district with its 
per cent. oris not the fact that the one keeps 

proportion its paupers within the walls its work- 
houses than does the other, reason why the one should 
larger grant public money than the other? 
supposing that the mode which the grant distributed 
has the causing the authorities those districts 
which the proportion outdoor paupers large 
diminish the amount outdoor relief, and force people into 
the workhouses, will that altogether change for the 
better? not, for instance, necessitate large 
expenditure providing more workhouse accommodation 
and would that expenditure wise the present time, 
when there feeling abroad that possibly the system 
indoor relief rather too stringently These 
are all points that will come for discussion when 
has fully elaborated the financial the 
Government. content ourselves with merely indicating 
them now, leaving them more fully dealt with after 
the Budget has been introduced. 


NEW DEPARTURE 


appears taking place the policy which 
has been hitherto pursued some the leading financial 
houses the City. indeed, the new departure 
seems have made such progress, that threatens, 
continued, alter completely the best traditions 
establishments which have for generations past 
been regarded the pole-stars finance. The position 
which these establishments occupy large measure 
the result the exercise great business tact and spotless 
integrity, spread over long series years. the process 
great wealth has been accumulated, and the commerce 
and industry the world has gone increasing, these 

houses have grown monetary strength and public 
The supremacy this country matters 
trade, especially within the past half-century, has been 
great,and savings have taken place such ever increasing 
that people found difficulty employing those 
savings profitably home. these circumstances, the 
houses past days, they are the present, 

useful function acting the intermediaries 
between the governments countries which needed pecu- 
assistance for the development their natural 
resources, and those who were able and willing provide 
the means required. many instances, doubt, the ser- 
vice thus rendered has been distinctly favour the 
borrowers but for the most part, the terms upon which the 
foreign loans the kind have indicated were raised 
have been faithfully and honourably fulfilled. acting 
thus, the agents and bankers this country soundly- 
established foreign paying the creditors 
their employers the interest their debts became 
due, and transacting other legitimate financial business 
similar kind, these houses have acquired, 
addition very fair share profit, high reputa- 
tion for great ability and judgment monetary matters, 
and, the main, the reputation attained has been 
well deserved. is, however, this very fact, one 
would naturally think, all the more reason why firms 
the kind, high standing the business world, should 
very careful not anything which might any way 
the prestige attaching them. Investors have 
come regard anything introduced backed such 
houses the Rothschilds’, the Barings’, 
only few the leading firms—as thoroughly sound, 
and promising fair rate profit; and the feeling has 
spread undertakings which the members 
such establishments are known interested, whether 
not they have any official connection with them. doubt 
members these firms. would disclaim, and rightly 
any responsibility connection with enterprises 
which they have interested themselves private 
merely mention the fact, which indis- 
showing what potent influence exercised 
the mind, rightly wrongly, the knowledge that 
being supported persons such wide expe- 
and farsightedness the leading financiers the 
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late, however, have said, state things 
seems setting in, which only right 
should recognise and appreciate. commenced the 
direction company promotion, and the case one 
the firms least, has extended the domain 
Jinance the most pronounced type. the matter 
promotion, not mean refer the cases, and they 
are numerous, which establishments here simply agreed 
act agents for companies formed foreign countries, 
take concessions, work under government 
guarantees. This was merely extension the business 
which they have been for many years engaged. There 
have, however, been several instances which the great 
financial houses have promoted companies, with head- 
quarters London, for engaging foreign enterprise, and 
which they, their nominees, have become directors 
and, what even greater departure from their historic 
policy, they have been the mediums through which some 
the great private businesses this country have been con- 
verted into public companies. Surely the ranks the 
promoters did not need swelled from such source. 
These, however, are minor changes, which pale insig- 
nificance the side the latest development, for which 
the Messrs Rothschild are responsible. the first place, 
they appear have taken very large interest the 
French syndicate, which has forced the price copper 
from under £40 per ton over £80, with the result that 
the industries which copper used have suffered very 
greatly, owing the utterly unjustifiable advance 

rice. the second place, matter common 
owledge, that members the same firm have interested 
themselves very largely the diamond gamble, which 
referred some length fortnight ago, movement 
which has even less its favour than the rig copper, 
except that unaccompanied any harmful influence 
legitimate industry. And, the third place, the state- 
ment made that the Messrs Rothschild have obtained 
direct representation the New York Stock Exchange. 
is, therefore, evident, have said, that the Messrs 
Rothschild, all events, are striking out line 
business which appears quite variance with the old 
traditions the and would venture point 
out that investors who have heretofore been content 
follow the lead Swithin’s Lane, would, our opinion, 
very unwise they did not stop short gambling 
copper and diamond shares, and the ques- 
tionable American railroads. refer only investors 
things. 

have said, must distinctly understood 
that desire cast blame upon the great financial 
firms for the new departure which reference has been 
made. members those firms are, course, 
liberty invest speculate whatever direction 
they please. Ifthe Messrs Rothschild choose compete 
with men the Jay Gould and Vanderbilt type the 
New York Stock Exchange, that their business, not ours 
as, may think, such course would inthe 
interests the house, their entering upon absolutely 
matter for their own discretion. The point would 
insist upon is, that the changed conditions under 
which some the leading financiers are conducting their 
business, investors would well look schemes 
inviting their subscriptions their merits, rather than 
the reputation those whom the schemes are introduced. 
Tempora mutantur—and historic reputation not every- 
business undertakings, any more than other 
matters. 


THE SCOTCH RAILWAY REPORTS, 


Scotch railways well the half-year 
ended January the gross receipts the three leading 
lines having increased the extent £66,572, nearly 
per cent., compared with the corresponding period 
1886-7, while, unlike the English companies, the addition 
their working expenses was quite trifling. Hence, net 
revenue benefited substantially, and dividends were ang- 
mented. Both the Caledonian and Nerth British companies 
distributed increased per upon their ordinary 
stocks, but the case the Glasgow and South-Western, 
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per cent., due the operation 
special cause, below, which per cent. 
dividend was absorbed. Had not been for this, all 
lines would have paid per cent. more their 
stocks but is, the average dividend only 
per cent. more than year ago. Six 
ago referred the increased steadiness the 
stocks, owing their increased favour with 
dnvestors, and these features have continued characterise 
them, especially, perhaps, North British but the advent 


new gambling stock—North British 


change the market. future, this issue, 
about dividend time, will probably partake good deal 

following are the main revenue figures for the three 


Gross Working Net Divi- 
Revenue.* Expenses. dend. 
1,441,530 675,587 ... 765,943 ... 
British 1,385,399 640,663 ... 744,736 ... 
Glasgow 573,850 280,617 ... 293,233 ... 
3,400,779 ... 1,596,867 ... 1,803,912 ... 


above figures compare follows with those for the 
eorresponding period the preceding year 


Gross Working Net 

Expenses. 

Glasgow and South- 


balances brought forward. 


the companies singly, will seen that the 
Caledonian increased its receipts only slight extent, 
owing partly the absence this year special credit 
£6,800, which appeared last year’s accounts, but mainly 
loss traffic. Owing, however, reduction 
expenditure, was possible pay the extra per cent. 
dividend: Both the North British and the Glasgow and 
South-Western exhibit revenue, owing 
decided expansion their goods which has much 
more than offset decline passenger receipts. ‘The 
figures 
MERCHANDISE and MINERAL 


Mileage. Receipts. 


Tonnage. 


North 797,176, 762,389 
and South-Western 2,568, 296,582 


Total 


aye 


Both companies have carried this increased only 
moderate additional expense, equal the case the 
‘North British only about per cent. the gain the 
Owing, however, augmented debenture charges, 
the North British was only able distribute per 
the North British and Edinburgh 
Glasgow ordinary stocks. 
South-Western dividend due the payment 
for interest additional expenditure incurred 
and enlargement Carlisle Citadel Station. 
amount was paid accordance with the arbitrators’ 
award. 
regards expenses, the leading figures are compared 
below with those for the corresponding period last 


Repairs and 
Renewals,* 


Locomotive 
Expenses. 


Maintenance 
Way, 


Inc, Dec. 


Ine. Dec. Dec 
Total. 


— 


North 
and South- 
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Carriage 
Main- and Loco- 
tenance Wagon 

Glasgow and Sth.-Wstrn. 8°57 


° 


North British 495 ... ... 
Glasgow and Sth.-Wstrn. 10°11 609 ... 1208 ... 


The Caledonian, will seen, spent more money 
upon maintenance way, but 
other direction the directors effecied some economies, 
especially repairs, and renewals. feature, which 
not new one, stands out prominently 
viz., the relatively small expenditure the North British 
Company for repairs and renewals, but may noted that 
sum £40,000 debited capital account for new 
rolling-stock. The returns regard this company’s 
equipment now appear more satisfactory, although 
has rather large number engines the sick list.” 
The subjoined figures give the details relating the 
capital account 


GROWTH CAPITAL. 


679,264 


Company Past Current} Subse- 


2,430} 
Including the deferred stocks, 


addition the statement regard the re-arrange- 
ment which referred last week, the North 
British report contains some other important statements. 
One these final report upon the Bridge, which 
completely satisfactory character. The total cost 
that structure said have been practically covered 
the estimate, despite much increased work not 
originally contemplated. Some extensive new works are 
also contemplated, carry out which proposed 
raise £1,075,000 per cent. convertible preference stock, 
with dividend deferred for two years. 


THE FINANCES EGYPT. 
his report upon the finances Egypt for the year 1887, 
Sir Baring explains away the Budget surplus, 
good deal has been made the Stock Exchange. the 
estimates for the year, that the revenue 
would exceed the expenditure while the 
accounts show surplus the figures 
ing— 


Decrease 
Compared 
With 
Estimates. Actual. Estimate. 
Expenditure 9,628,961 9,191,483 437,478 
Surplus 46,286 424,875 ... 378,589 


Both revenue and expenditure, will observed, fellshort 
but regards both, the some- 
delusive. 

first the revenue, noted the defini- 
tive accounts include sum received the 
Government from the Suez Company account 
ceded That was windfall which was 
account, the regular revenue found have fallen short 
-the estimate Reviewing the 
which the main source Egyptian revenue, manifests 
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steady increase, the growth being 

during when the prices agricultural produce have 
very low, and without any special pressure having 
been exercised its collection. evil the tax, how- 
still remains redressed, viz., the inequality 
incidence. Less satisfactory the yield the 
taxes, which shows little, any, expansion, while the rail- 
way receipts have fallen off, and some minor heads 
income show tendency diminish. brief, the 
sions Sir Baring draws from his review are: “(1) that 
the revenue steady and slightly progressive and (2) that 
normal year, and without any increase taxation, the 
may taken about or, perhaps, 
slightly more.” 

Passing the expenditure, the most important point is, 
that the decrease, compared with the estimates, is, the 
main, only apparent. results, for the most part, from two 
changes the method keeping the accounts. Previously, 
monthly salaries were paid the last day the month 
for which they were due, but last year was decided 
pay them the first the following month. Owing 
this change, the Government paid 1887 salaries for eleven 
only, and this relieved the finances the year 
charge which, however, did not constitute 
saving, but was simply the deferring for day that 
amount expenditure. The other change the form 
accounting for the Domain and deficit. Formerly, 
the year was charged with the full amount the deficit 
which was estimated would arise Daira and Domains 
accounts, whereas last year, only that portion the deficit 
that had actually accrued the 31st December was 
brought into the accounts. portion the 
deficit was projected into 1888, and the accounts last 
year relieved charge These two changes 
the mode bookkeeping account for out 
£2437,500 which the actual expenditure fell short 
the estimate, and only the remaining can 
taken represent real economies. 


then, take away from the revenue the ££77,150 
accidental income from the Suez Canal Company, and 
debit expenditure with the deferred outlay, 
the surplus shown the reduced 
£410,150, and thus brought down only £214,725. 
And even this greatly diminished surplus disappears 
farther examination. expenditure with which have 
been dealing that included the ordinary Budget. 
addition it, however, there extraordinary expendi- 


286,545 


The Soudan expenditure constitutes charge upon the 
proceeds the loan, and out that loan there 
still remain about applicable this purpose. 
This item, therefore, may left out account dealing 
with the finance the past the current year although, 
looking forward little, constitutes prospective charge 
the revenue, for which some provision will have 
The so-called extraordinary expenditure classed 
under and pensions,” is, however, different 
character. Writing it, Sir Baring 
expenditure this sense the word, that some 
Portion it, all events, will financial 

ordinary accounts and estimates. think, therefore, that 
arrive accurate conclusion with reference 
financial future, this sum must adde 

the ordinary expenditure.” That this what ought 
included the ordinary expenditure, then the 
disappears, and gives place 


376 


estimates, trae, bring owt 
surplus, the figures income and expenditure 


Sir Baring, however, gives reasons for believing that the: 
revenue may fall short the 
and that the expenditure will probably exceed the 
for pensions, which the estimates as. 
ordinary expenditure, but which should rightly charged: 


between and which, however, may 
covered certain additions taxation sanctioned 
the Egyptian Council Ministers 
Yet, although equilibrium has been 
quite attained, Sir Baring expresses himself inclined 


take more favourable view the financial 
generally than during the last four years. 


the past régime have, states, been gradually solved, 


are process solution. The expenditure well 


hand, and the Administration daily becoming 
The irrigation works carried under the 
able direction Sir Colin are beginning 


which were the legacy 


produce marked effect the agricultural condition 


the country. The partial abolition the has 
indirectly relieved the pressure taxation the 
and number other changes have been made, 


progress, the effect which must improve the finan- 


cial position. There still deal done, and 
“some long while must yet elapse before all the financial 


which embarrass the Government can- 


“be solved.” But, the meanwhile, it. may said that 
Egypt the high road position assured 
“solvency.” Such Sir Baring’s opinion, and the fact 
that has always hitherto deprecated the taking 
very sanguine view the financial position emphasises all 
the more the favourable verdict now 
the same, however, desirable that the publication of. 
Budgets with surpluses which exist paper only should 
not permitted beguile into the idea that financial 
equilibrium has already been attained. 


SOME NOTES CONVERSION. 


are one two points the conversion scheme 
which should considered before the Bill finally 
One the adequacy the notice given the holders 
New Threes. impossible the Bill can pass 
through the House Lords until the 26th 27th, and, 
course, until approved the Upper House, the 
cellor the Exchequer has, strictly speaking, authority 
call upon the fundholders take any action whatever. 
Under the Bill, however, all holders New Threes who 
not intimate their dissent from the reduction their 
interest before the 29th, will held it. 
Thus holders are given only two days from 
sidering the enormous magnitude the operation be. 
carried through, this can hardly regarded an. 
adequate interval, and question whether the time for, 
intimating dissent should not is, 
always expedient onthe part the Government avoid any-, 
thingthat may have even the appearance undue 
and the case the prolonging the period 
option, instead with the conversion, will help 
on. more the holders the New Threes 
their position, the more clear will them that 
only option they between the terms Mr. 
Goschen offers, and disposing the steck the market 
and giving them little longer interval which 
realise, the Chancellor the Exchequer will helping to. 
reduce the amount unconverted stock with which may 
have deal. 
question put the House Commons 
evening elicited reply which adds force plea 
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the period option. Powell asked the 
what steps would taken the Post- 
bring the conversion scheme under the notice 
those who had purchased stocks 
its agency, and the answer was that memorandum 
the subject had been printed, and would exhibited 
all Now, considerable portion the invest- 
‘ments small holders New Threes, and can 
that notice exhibited the post-offices few days 
must remembered, are dealing with people who 
have bankers brokers from whom seek information 
and advice, but who are dependent upon what the Post- 
‘office can for and necessary, therefore, 
with their small savings the most considerate 
lenient way. their agent, the Post-office, 
‘than merely display handbill for few days. should 


notice served upon each them individually, 


them what Parliament has decided upon, and stating 
the character the option that has been given 


and how that option exercised. This, how- 


cannot done day two, and order that time 


afforded for it, the period for lodging notice 


would have extended. 

And, connection with these small holders, another 
arises. The privilege making investments through 
Post-office has been given them alternative 
money with the savings’ banks. alternative 
investing instead merely their money has 
itself them, because, although involves 
risk loss realisation, yields slightly higher 
the past, however, depends upon whether the 
‘rate interest the debt. depositor, say, the 
savings’ banks, continue receive per 
interest his money, obviously there will 
‘inducement for him invest Government stock, which, 
‘as may have bought slight premium, 
not yield him much, and which, when 
comes sold, may not realise much 
paid for it. The question what 
deposits consequently such essential importance 
the small investors, and depositors body, that 
‘some authoritative statement with regard should 
speedily possible. And this involves the further 
‘annuities held the Government departments. the 
paying itself per cent. upon this 
portion the debt while cutting down the rate interest 
the debt held others and per cent.? 


is, why? And not, how does expect able 


pay interest savings’ bank deposits the present rate 
without leaving deficiency which must made good out 
taxation 


BUSINESS NOTES. 


Tue correspondence recently 
presented Parliament consists two parts. One volume 
contains the proceedings the Conference London last 
year—most these papers have been already published 
‘and, addition, various statements the delegates 
‘of the Powers represented the Conference are now 
given. papers explain the system taxation 
‘not necessary examine them detail, because 
recognised that bounties exportation can be, and are, 
under the several systems now operation. The 
statement gives account the new meter for 
‘measuring the sugar juice extracted from beetroots, which 
now use Belgium. This the only paper the 
collection purporting indicate remedy for the bounties 
obtained sugar makers; but evident that the 
regulates the quantity, and not the quality the 
juice, and the increase rate, offered the Belgian 
Government, the amount the estimated yield recognised 
law obtainable, proves that this new measuring 
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machine cannot relied upon. now remains 
seen how far the proposals the several Powers 
cerned the adoption systems manufacturing 
and refining bond, made next April, will attain 
the object suppressing these bounties. other 
volume contains the correspondence which led the 
meeting the Conference last November, well 
the record the action taken our Government after its 
close. appears that the Colonial Office took the lead 
bringing about its meeting, application the late 
Earl Iddesleigh September, 1886, who the first 
instance consulted the German Government the subject. 
The German, and Austrian, andalso mostother 
Governments, took favourable view the proposal for sum- 
moning International Conference London. But France 
was dilatory, both expressing opinion the original 
proposition, and likewise accepting the formal 
Our Government, course, supported the recommendations 
the Conference and Baron Henry Worms followed 
his judicious management London personal visits 
Paris, Brussels, The Hague, and his return 
England, has expressed himself satisfied with his com- 
munications with the Ministers those capitals, well 
with the information received from other quarters. There 
thus every reason expect that the Conference will 
reassemble next month. the several countries are 
earnest, there reason why negotiations should not 
proceed rapidly and regulations for working bond 
soon put force. is, however, probable that some 
Governments will find themselves unable apply new 
system until next year. The chief difficulties are likely 
doubts the efficacy administrative measures 
ensure the honest execution schemes for working 
bond, and demands for .abolishing surtaxes sugars the 
produce particular countries. Difficulties this nature 
ought not serious. correspondence indicates 
inclination some countries wait see what steps are 
taken rival producing countries. This especially the 
case France, whose dilatory action has already been 
referred to. 


Lire report the proceed- 
ings under the reconstruction the Briton Medical and 
General Life Office hardly likely satisfy policy-holders 
the expediency continuing the company 
independent concern. the beginning 1886 the total 
amount funds was £249,150, and under the scheme 
approved the Court July, 1887, amount 
£156,000 was set apart the commeneing sum for recon- 
struction the remaining when realised, applied 
increasing the reduced sums assured under policies. The 
sum £156,000 was designated for reconstruction, because 
was taken represent the amount sound assets, the 
realisability the remainder being regarded doubtful. 
Now, obviously, the first thing done under the scheme 
reconstruction was make sure that the £156,000 
assets, upon which the plan reconstruction was based, 
really existed the form sound securities, for unless there 
this amount good assets there security for the 
payment the reduced policies. their report, however, 
the directors have not word say this all-important 
point. they have instituted searching audit and 
valuation the assets, they are silent the subject, 
and silence under such circumstances would evi 
augury. the other hand, they have not thoroughly 
verified and valued the securities, then they have failed 
their first duty, and are carrying the concern basis 
not knowledge, but more less ignorant hypothesis. 
This matter which the policy-holders should give 
immediate attention, and another subject for their consider- 
ation the heavy expense which the plan reconstruc- 
tion being worked out. During the two years 1886-7, the 
expenses relating reconstruction amounted £30,000, 
and the surplus assets account [the amount remaining 
deduction the £156,000 set aside working account], 
which the beginning 1886 was returned £93,150, 
was reduced the end 1887 £59,150. The cost 
reconstructing the thus very great, and 
present would certainly appear that those who opposed 
the continuance the company independent 
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and advocated the taking over the company some 
other life office were the right. 
directors have some explanation give with regard the 
the assets, &c., which may put different 
aspect upon the case. 


New York Stock Exchange business during the current 
year has been extremely inactive, more 
than for many years past. fact, some days January 
and February, transactions shrank much, 
that the commissions were not sufficient more than pay 
the working expenses few large firms. How far 
business has fallen off since last year can seen from the 
following figures, which show the sales shares the 
New York Stock Exchange the first two months 1887 
and 1888 


1888. 
Values. Values. 
Par. Actual. Shares. Par. Actual. 


the above statement, the sales bonds are not included, 
but they were comparatively small. The value the 
shares sold February, will seen, amounted only 
$178,369,000, £35,673,000, equal, average, 
only £1,427,000 per working day. rather difficult 
say exactly what causes this stagnation due. The 
members the New York Stock Exchange attribute 
partly the competition the so-called bucket-shops,” 
private institutions and firms outside the Exchange 
which deal securities, and partly the extended opera- 
tions the Consolidated Mining and Petroleum Exchange. 
The former they have endeavoured crush, and the latter 
they are waging war against, commencing deal 
petroleum certificates themselves. But none these 
measures seem likely give the needed fillip business, 
any more than the establishing auditorship 
which referred short time since. Asregards 
the prospects business the United States, cannot 
speak positively, but should rather expect see, before 
long, revival activity the markets, for, after all, they 
furnish many people the best field speculative activity. 
this country, however, different, and would not 
surprising American railway shares received much 
less than usual attention for some time come, mainly 
because the great variety other and more promising 
speculative securities, which, although perhaps just risky. 
seem have more open chances, and less like loaded 
People, fact, believe that under present conditions 
always impossible tell what policy American 
company may pursue regard dividends, and 
their elief cannot said unfounded, when find 
such unique undertaking the Pennsylvania Railroad 
dealing wit its earnings such way, that the shareholders 
but faint idea what their position really is. Vital 
changes are, think, needed restore English confidence 
American railway management, but they must effected 
within, and not from without. They must effected 

the the shareholders themselves upon the 
for little good can done the matter 
New York Stock Exchange, any other similar 


statistics the world’s supplies copper 

1887 have been compiled Messrs Henry Merton and 

though necessarily based rather large extent 

estimates, the figures are believed substantially 

and therefore subjoin the details regard 
important producers copper 


English Tons Fine Copper. 


United States ......... 69,805 
Australia 7,700 9,700 

Germany 14,875 14,465 
Other countries ...... 15,532 


feature importance the further decrease the 
supplies from Chili, which renders more-than ever necessary 


some wider standard value trade than Chili 


Another feature the large increase the 


obtained 1887 from the United States, the whole 
which due the augmented output the mines 
Montana and 
the Lake Superior mines fell off 1887, but 
the current year likely greatly 


Hecla Company—the sold 


its entire production for 


years the French 
syndicate. 


while the cost does not exceed making clear profit 
$2,100,000 taken for granted that the 
Osceola, Franklin, and Huron companies. will now come 
arrangement with the syndicate. contract the 


syndicate with the Company admits output 


14,000,000 this year, 17,000,000 next year, and 
19,000,000 Ibs 1890. 
syndicate has made with the Calumet and Hecla appears 


very liberal, although, course, not possess the- 


exact terms. this, however, several other cases, 
bribe producers enter arrangement with 
them, and this not indication great strength. 


meeting the Royal Statistical Society, Tuesday 


fact, the production 


The February product was the rate 35,000,000 
ingot copper per annum, and the price secured about 


The contract which the French 


evening, interesting article, bearing the above was 


read Arthur Ellis. The object the paper, Ellis 
said, was deal with number selected Stock Exchange 


somewhat similar the Index Number” the prices 
commodities given the Briefly stated, the 
results obtained were follows 


Commodities. 
Securities. 
Index Millions 
Date. Numbers. Sterling. 
Date. Commodities. Securities. 
exact correspondence between the two sets 


apparent, nor perhaps was any expected, for 
securities may divided into two great classes, those 
bearing fixed rates interest, and those contingent 


character, the dividends which fluctuate, mainly 
When business 


accordance with the state trade. 
depressed, the former class tend, whole, improve, 


owing the influx money which cannot profitably 


employed trade while the latter class naturally 
view lower dividends. 


ments tend take place when trade improving. will 


| 
1887. 1886. 1885. 1883. 
10,000 7,600 
| | 
4.9 
4 
| 
| | 
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noted that say only tend take place, for the best 
fixed interest-bearing securities have been such limited 
supply for some years past, that they have scarcely ever 
much, they have only ceased occasionally advance. 
then, these cross movements, figures 


Employ the special 1,598,542 


The above return compared with that for the preceding 


correspondence with the “Index Number representing the 


inted owt, however, that has not dealt wit the Private 6,610,464 


whole securities the figures for which were avail- 
able, but only with certain selected classes, and this, 
think, opens the way for some false results creep in. 
instance, illustrate mean, British Funds 


Money for discount the open market has been 
offered, the railway companies having increase 
their reserves for the payment their April coupons. The 
current rate now per cent. bills 
also ruled lower, to-day’s price 25f 25f 
making decline centimes the week. demand 
for gold for Havana has ceased, but small parcels are taken 
for Holland and Germany they arrive, for there 
bullion Paris. The Bank reserve shows increase 
both gold and silver, and was composed to-day under 


22nd March. 15th March. 


contributed per cent. the total par value the 
quoted the London Official List, December, 
1884, but they form much per cent. the total par 
valueof thestocks selected And inotherinstances 
similar differences. Now, evident that the final 
results obtained will depend upon the method 
and the whole mass securities could not 
dealt with, seems that the only safe way would 


have been take certain fixed proportion every class Francs. 


them. 


gives the following lists wills proved, with the amount 
the personalty each case 

Hon. George Baron Northwick, J.P., D.L., late 
orthwick Park, near Moreton-in-the- Marsh, Gloucester- 

shire Burford House, Tenbury and No. Park street, 

William Wainwright, J.P., D.L., late Hoe Place, 

Right Hon. Richard Bickerton Pemell, Viscount Lyons, 

Edward Biackburn, late Haine Stowford, Devon 


Bourse prices were firm the end last week, since 
when they have been French Threes are just last 
quotation, allowing for the coupon cut off 
the interval. are steady the reopening nego- 
tiations for treaty.of commerce. The improvement 
Russian bonds has been checked fresh weakness the 
exchange. Bank shares have been firm, with the exception 
Bank France, which, after declining all the week, dropped 
80f to-day’s bourse. Panama shares have rallied little 
since the Chamber Deputies passed 
favourable vote the application for authorisation for 
lottery loan. Only the 150 millions bonds 
offered last week were subscribed, and the company requires 
600 millions carry out its plan opening the canal, provi- 
sionally, 1890. French rails have remained almost 
unchanged. The returns issued to-day show further loss 
half-a-million the six great companies, due the bad 
weather. Metal company’s shares, after declining 1,050f 
from sales view the new issue have 
recovered 1,125f, and are rather higher the week. Rio 
Tinto are 50c better 480f, and Tharsis quiet 


Foreign Correspondence. 

FRANCE. 
(FROM OUR OWN 

Paris, March 22. 


returns the Bank France for. this week, last 
week, and the corresponding week last year are 


Par. Mar. 22. Mar. 15. 

$,572,326,937 97 ... 3,588,225,548 42 ... 8)625,979,667 37 South of Austrian Rail. 500 ... 166.0 162 50 + 


Paris not yet due...... 264,385,432 289,316,955 


has since been found necessary extend the periods for 
the execution the work, the lines the same compames 
had the end 1887 17,808 miles. the 


and about 2,600 either authorised awaiting authorisation. 
Those companies rank the order the extent_of their 
lines Lyons, 4,970 miles Orleans, 3,703 Western, 
2,805 2,718; Northern, 2,157; and 
1,692 miles. They also work certain number lines 
belonging smaller independent companies. These latter, 
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twenty number, have total system 853 miles, 
only 486 miles are open, and the lines open 316 

miles are worked companies, and only 170 
miles the secondary companies State 
form separate class, have extent 2,050 
miles, which 1,542 miles are open. local lines form 
fourth category total 2,544 miles, which 1,385 
are open for traffic. There are besides more than 1,000 
miles the railway simply projected, and the execution 
which postponed indefinitely. fine, the French rail- 
way system the December last formed total 
miles, which 21,380 were being worked 1,984 
under construction; 3,382 miles surveyed but. not. yet 
decreed and 2,340 miles only traced. 

The British Chamber Commerce Paris has issued 
all the Chambers Commerce and Syndicate 
Chambers France, proposing that they should use 
their influence with the Government the 
renewal the. Submarine Cable Monopoly with England, 
and obtain more considerable reduction the fature 
rates than that designed the English Government, which 
reduce the charge per word only from 2d. 
The Chamber demands penny rate, the 
and French mland rates combined, without any 

ition for the submarine That the 
system followed for the letter rates, the charge 24d 
being the English penny postage, and the French three sous 
inland letter rate added together, without any supplementary 
charge for the Channel carriage. ‘The French Chambers 
Commerce have far taken steps this matter, either 
from indifference, from ignorance the fact that the 
present coming end, and the object 
the British Chamber arouse their attention 
question which French trade not uninterested. 

Subscriptions were opened this week Paris the 
Indo-China Bank, and simultaneously Hong Kong and 
Haiphong, form the capital for the working the con- 
cession coal mines granted last year the 
Bavier-Chauffour group. The company formed with 
capital four millions francs, 8,000 shares 5,000f, 
which 4,000 were offered par. may supposed 
that the subscription was mere form, was not 
advertised the financial papers, and was closed 
day following the notice, which was given with little 
publicity possible. 

companies continue announce dividends equal, 
those last year. Banque Paris des 
Pays Bas will pay 40f per share 500f, the 
Franco-Egyptian Bank 32f 50c, instead 30f; the Crédit 
Lyonnais increases its dividend the paid-up capital from 
percent. and the Crédit Industrial from 90c per 
10f the Western Railway pays 38f instead 
the Orleans 57f 50c, the same before. The Paris 
Gas Company maintains its dividend 76f per share 
250f all cases interim dividends have been paid, and 
the above amounts are the totals for the year. 
The quantity wool consumed the great centres 
that manufacture—Reims, Roubaix, Tourcoing, Amiens 
1887, compared with the previous year, shows that 


there was diminution The combed wool 
that passed through the Weighing House increased from 
92,302,612 kilos 53,225,112 kilos; and the spun wool 
from 11,613,544 kilos 12,307,059 kilos. 


The imports copper into France from England the 
first two months the year were 4,452 tons, against 1,150 
tons 1887 the total imports were 9,574 tons, and 4,019 
the two years 1886 1887. 


The receipts from shipping the Suez Canal from 


The following was the declared value the imports and 
exports gold and silver the last two years 


1888. 1887. 

Francs. 
Silver 1,856,496 2,694,695 
62,861,462 


THE ECONOMIST. 

1817. 

Francs Franes 
Gold bullion 28,678,898 

38,599,578 
£3,356,530 

THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


anticipating expected future requirements iron, steel, 
wool, glass, and some other concerned, found 
the new Tariff Bill Congress, the 
provisions which have, course, reached you.. Public 
sentiment the Bill, far has been revealed 
through numerous newspaper interviews with merchants and 
manufacturers generally, remains pronounced ever. 
The-low tariff wing the party are 
guisedly favour the passage the Bull, and 
North-Western and Western Republican Congressmen 
The remaining Republicans the House, 
exception two, roundly denounce the Bill.as 
measure, and predict that, the aid Randall 

(the will able promptly strike out the: 
enacting clause, the Bill ever gets toa vote. 
wool-growers, manufacturers, iron, steel, and 
makers, and others engaged manufacturing 
which the Bill proposes not have 
been interviewed, and roundly denounce the Bill, and 
vividcolours the demoralising effect its passage would 
upon the business the were passed. 
Randall, Reed, McKuiley, Kelly, and 
other leaders the House, refer the measure 
bitter terms, and oracularly that 
legislation kind proposed will 
during the present Session Congress. 
there are widespread efforts among proprietors steel 
iron mills, furnaces, and factories Pennsylvania, Ohio, 
New York, and elsewhere, reduce wages, and. 
(well-founded not) are more frequent that. consumers 
waiting learn what action taken Congress 
respecting the tariff. Importers these staples, whether 
favouring lower rates import duties not, are likely 
order goods abroad more cautiously, and only 
actual engagements, until the question deter- 
mined. good share complaints this nature are, 
course, given out without being based upon full measure 
fact, and are intended creators sentiment against 
Bill. The principal changes contemplated the Bill 
the extension the free inelude lumber, salt, 
hemp, jute, and other vegetable fibres, chemicals 
flax seed, cotton seed, and croton oils, aniline oil, and 
tar preparations, essential oils, certain kinds 
and nickel, marble, and building 
reduced slightly per ton, iron and steel 
bars are brought down $11, steel rails 
pounds the yard) $14, and flat, iron 
steel rails $15. per ton. Worsted cloths and 
factures wool are cut down per cent. 
and among miscellaneous articles, reductions are 
the duties cotton, and its manufactures, hemp, flax, 
jute manufactures, and sugar. Aproposof the 
with respect sugar, significant that the 
ment comes from New Orleans that, for the 
organised fight the polls this year. The 
Means Committee the House the 
passed, will reduce the annual receipts 
expected saved the public through: the additions. 
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sugar, $2,000,000 hemp, jute, &c., $1,500,000 earthen 
and glass ware, almost $2,000,000 metals, $500,000 
chemicals, $500,000 provisions, $250,000 cottons, and 
about $1,000,000 sundries. 

the probable size the American cotton crop 
continues unabated, but there doubt that all the 
earlier reports placed the total too low. this, refer the 
report the New Orleans Cotton World, which was about 
6,220,000 bales, that the National Agricultural Bureau 
(6,300,000 bales), and Bradstreet’s report 6,480,000 
bales. The last-named newspaper has just published 
condensed report the results 3,700 special inquiries 
-700 cotton-growing counties, stocks cotton 
remaining (February 22) unenumerated interior towns 
and “on plantations back the 1,400 towns reported.” 
This journal finds 192,301 bales cotton hand 1,400 
towns, which official other reports stocks 
have been made heretofore. the date named, the 
quantity cotton 1887-8), which 

come into sight since September 1887 (in 
the United States), placed 
making, with the stocks discovered 
1,400 uncounted interior towns, total quantity 

1887-8 cotton, equal 6,364,019 bales. addition 
this total, there remained (February 22), course, stocks 
cotton “on plantations” back these 1,400 towns. 
There reported 1,260 replies bearing upon this 

int, covering twelve states, including and 
About one-third the 800 replies report 

stocks,” and about 460 remaining replies report 
excess cent. held 264 say that from per 
cent. held 151 that from per cent. and 
that per cent. upward held. This, itself, 
forms insufficient data for attempting calculate even the 
approximate total cotton plantations back 
the 1,400 towns. Yet there are some the 
here who, after close analysis the returns 
published, profess believe that or, most, per 
cent. the crop would large estimate for the gross 
amount held. Accepting this opinion for the moment, 
and (theoretically) the 6,364,000 bales referred above 
becomes, practically, per cent. the total crop, which 
would indicate probable crop 6,630,000, not counting 
August, 1888-9, crop deliveries. the plantation 
‘stocks aggregate but per cent., the indicated total the 
probable crop becomes 6,560,000, 80,000 bales more than 
correspondents reported December 
Out the 1,400 towns reported, remains added 
that stocks were held 725 them; the 192,301 
bales really held 674 towns. 

Total stocks wheat the United States out farmers’ 
hands (East the Rocky Mountains) February 25th, 
(Manitoba, Dakota, and Minnesota, Country Elevator stocks 
and other points outside the visible supply 
list, some 950 all) aggregated 65,724,000 bushels, against 
70,214,000 bushels January 28th, and 73,825,000 bushels 
31st last. This points toa decline the real 
visible supply wheat (East the Rocky Mountains) 
during February 4,490,000 bushels, since December 
1887, 8,101,000 bushels. The Produce Exchange 
December 31st but 5,959,000 bushels. This information 
may supplemented with the statement that California 
alone the quantity wheat City and Country Elevators, 
farmers’ hands, has declined during the 
two months the year from 16,166,667 bushels, 
11,056,792 bushels. reports are obtainable this 
time from Washington Territory Oregon. 
ding that region; however, the above figures show that 
what may termed the real visible supply wheat 
the United States and the Dominion Canada has declined 
during January and February about 13,209,000 bushels, 
average 1,651,000 bushels per week. 

There are new features the general financial situa- 
tion beyond the hardenin 
tendency the National Treasury reduce 
rather than expand its balance with the national banks. 


‘speculation and general commercial and industrial purposes 
‘eontinues relatively light. Mercantile collections 


sterling exchange, and the 


The current rates for money financial centres, both for 
call and time, remain low, the demand for funds for 


with few exceptions, fairly prompt, and domestic exchange 
rates remain, generally, favour the 
the Stock Exchange trading small volume. The 
Burlington strike caused the only ripple this week. 


GERMANY. 
(FROM OUR OWN 
March 20, 


During the past week the Stock Exchange has witnessed 
improvement nearly all along the line, fact which seems 
have come wholly unexpected most people. Russian 
Funds and bonds were specially favoured the rise, the 
advance amounting the average about 3m. Russian 
notes, which only few days ago were rapidly declining, 
recovered, and even gained about Other foreign 
securities profited similar proportion. The publication 
the annual the Imperial German Bank and 
the leading private banks had produced very favourable 
impressions, and the effect was shown advance 

‘he position the three leading joint-stock banks— 
Disconto-Gesellschaft, Deutsche Bank, and Berliner Handels- 
Gesellschaft—is interpreted most satisfactory way, 
unbiassed inquiry into the nature their transactions 
will, however, lead the discovery what 
one would call the regular banking business has 
contributed least these financially satisfactory results. 
The issue and conversion loans has had more with 
them than anything else. fact, worthy atten- 
tion that the Disconto-Gesellschaft, which was foremost 
amongst those who encouraged the influx Russian 
securities and disseminated them throughout the length 
and breadth Germany, now reported have sold out 
all its Russian stock. really the case, the bank 
would have necessity future wield its great 
influence the support any rising movement, 
resist any excessively declining tendencies. seems that 
great deal the stock held the concern consists 


‘shares and lands industrial establishments, notably 


mining, iron, and steel concerns. The Deutsche Bank, 
whose report conveys most favourable impressions the 
reader, expected devote large part its energies 
the negotiation American railroad stocks, for which the 
prospects Germany are rather encouraging, provided the 
claims prudence and moderation are not set aside. The 
also giving much attention the encourage- 
ment German enterprise foreign countries—South 
America, China, and India. The enterprises contemplated 
China and India are linked with one another, 
the opinion rests good ground that establishments 
China would but slowly thrive without having the 
intermediary bank India. The Berliner Handels- 
Gesellschaft most enterprising concern, and some 
opine that there occasional excess enterprise. The 
concern has played prominent the issue and con- 
version loans miscellaneous descriptions, the 
administration has declared that the principal object 
underlying the recent considerable increase the 
bank’s capital become enabled engage more 
vigorously still the negotiation loans, and whatever 
pertains need hardly add that this action does not 
with general approval, and the conviction gaining 
ground that there already too much done that 
business. course, these reflections not interfere with 
the otherwise excellent reputation the firm. 
From the advance during last week some descriptions 
industrial shares were exempted. The shares iron 
steel establishments, and jute manufacturing concerns, 
not take any considerable part the rising movement, 
doubts having arisen with regard the efficiency the 
system conventions. However, not think that the 
strong position the conventions any way 
ever. different with the rolled-iron convention, 
with some others; but difficulties have before 
now, only cleared away, after short delay. Doubtless 
the conventions will not last for ever, 
tion already provoked them. 
especially the firms engaged the export trade, 


dealers, and 
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March 24, 1888. 


rice raw material sorely interferes with their business, 
But for the present, the conventions stand solid ground, 
which could shaken only shock from abroad, the 
shape cheap and energetic competition. true that 
new works are progress erection the Rhine and 
Lorraine, which are intended remain outside the con- 
But open question whether they will not 
join after all; and even not, they must show 
whether they have got the strength disturb that artificial 

uilibrium the market which created and maintained 
the conventions. 

The shares the jute establishments had declined, 
was anticipated that the convention the jute 
manufacturers would out joint the July, 
and that over-production, competition, 
and depression would follow. Meanwhile, the convention 
has been prolonged, and the work-time limited 
sixty hours week. Considerable advances were quoted 
for the shares cement establishments cement), 
which appear have done roaring trade throughout last 
year, fact which has led already the foundation 
some new establishments. 


All the important German life insurance companies have 
now considerably decreased the premium they charge for 
those who ensure the war risk, consequent the recent 
extension the military service. 


The German exports Russia, which the year 1880 
amounted 254 million marks, had declined 164 million 
marks 1886. statistics for the year 1887 show that 
the Russian export trade has increased 
articles, whereas seven cases decline took place. The 
greatest increase took place cereals, may inferred 
from the following figures, stating the Russian exports 
cereals Germany 


Pud. 55,819,732 


per cent. total imports. 


Regarding the current year, which not quite favour- 
able the Russian export trade, certainly queer 
incident that Russian coal has been imported Germany 
this last week. Some the Russian frontier railroads 
having reduced their tariffs, was more profitable for 
some parts West Prussia import Russian coal, than 
bring the produce from Silesia. goes without saying that 
the decline the rouble has also great deal with 
such occurrences. 


The work for the construction the canal between the 
German and the Baltic Ocean will soon begin, the regula- 
tions for the enlistment labourers having just been pub- 
lished. Women are excluded, males must have passed their 
seventeenth year, unless they are accompanied the father, 
which case they may enlist sixteen. Anarchists 
social democrats are not enlisted all. 


Regarding the trade with Egypt, pointed out that 
paper, beer, glasswares, armchairs, china goods, knitted 
articles, iron goods, and chemicals from Germany would sell 
favourably. not unlikely that the German competition 
these articles will increase. 


Some parties having noticed that French—notably 
Parisian and were rather successful 
obtaining considerable orders Germany through the 
sending out travelling salesmen, they directly began 
complain about this competition, and ask for the inter- 
ference the Legislature. Although cannot 
denied that the French avail themselves every oppor- 
tunity hamper the German commercial relations with 
France, not likely that the German authorities will 
the length interfering with French travelling agents, 
unless the way taxation. But there indi- 
result, however, from the attitude these parties, 
France suecessfully engaged resuming least 
her once profitable relations with Germany. 

Ata the “Union for the Protection the 

nomical Interests Rhineland and Westphalia” 
Pretty long name, isn’t ?), which took place Dusseldorf 
the 10th instant, reference was had regulation 
from the authorities London, who measure 


THE ECONOMIST. 


and persistently that the continual advance the 


381 


the income tax imposed the agents German firms 
according the full extent the business these firms 
England, besides taxing the personal income said 
agents. The “Union” had just sent petition the 
Foreign Office asking for interference London, and even- 
tually for retaliatory measures towards English agents 
Germany, when, the surprise the members the 
“Union,” information reached them that the Administra- 
tion Indirect Taxes Berlin had proceeded almost 
exactly the same way against the agents German pro- 
vincial firms. 

The reports about His Majesty’s health are much too 
contradictory nature allow any conclusions being 
drawn from them. reports are sure meet 
with either sincere feigned distrust the Stock 
Exchange, and may sure that the latter will try 
throw veil over them. Good and encouraging reports 
may any moment impart strong impulse business. 
But beyond probability that the change 
the throne will for the presentexerciseany immediateor great 
influence far the Stock Exchange and the economical 
situation general concerned. The foreign policy 
Germany will conducted the same lines under 
Emperor William, the maintenance peace being the 
principal object. Internal politics may lead, 
some changes the Ministry, but, things 
actually are, not probable that there will 
any new departure great moment. What- 
ever the extreme Conservatives may have feared, and 
whatever Liberals may have hoped for, the pro- 
bability that Emperor Frederick will continue take the 
juste-milieu. any case, are not have revolution, 
hardly evolution the field political and economical 
action. The economical policy very likely will allowed 
develop itself without Government and 
may perhaps lead new departures the course time. 
Such, least, are the impressions which prevail to-day. 


AUSTRIA. 
(FROM OUR OWN CORRESPONDENT. 
March 19. 


Although the manifesto Emperor Frederick has made 
extraordinarily favourable impression Austria and 
Hungary, being regarded guarantee peace and pro- 
gress, and although Goschen’s Bill for converting the 
per cent. Consols, and the reduction the rate dis- 
count the Bank England per cent., were received 
with certain satisfaction our bankers, yet scarcely any 
was produced the prices securities. The real 
cause this hesitating attitude the Stock Exchange 
seems the state health the Emperor Frederick. The 
uncertainty the number weeks months which may 
store for this precious life checking the spirit 
enterprise. 

The statistics our foreign commerce during the year 
1887 have just been published. They deal, however, only 
with the quantities, and not with the values exports 
imports. Our tariff being based upon the weight, the esti-. 
mation the value the work special committee, and 
needs some time for its completion. The imports and 
exports wheat, rye, barley, oats, and flour during the past 


six years were 


3,816,000 ... 2,587,000 ... 3,294,000 ... ... 
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and exports the other chief articles show 


Double Double Double Double 
Cotton. 13,041 14,589) 


Chemical materials ... 
products 


74,964 
and iron ware ......... 748,26 919,577 
Comestibles 
Materials for dying and 
Glass articles 27,834) 31,200 
Wooden articles 145 87,899 
Leather 2,898 2,850 
215,452 
Metal 12,118 11,657 
Mineral oils 1,000,172) 1,288,465 
Paper and paper products 
Silk and silk 9,344 10,071 
Woollen yarn 12,172 17,437 


The returns the Austro-Hungarian railways 
show during the first two months this year increase, 
compared with the same months 1887. The total 
receipts amounted 5,940,693 florins, 1,020 florins 

kilometre, against 5,649,844 florins, 989 florins per 

ilometre. 

There are good prospects for rich corn crop, considering 
that the whole country Hungary and still 
covered with deep snow. few southern situated acres,where 
the snow gone, show very rich vegetation, the plants 
having been protected from frost the snow. 
new snowstorm has begun, coming from the North-West, 
that the corn fields very well protected. other- 


season. 

The Bill, which the production distri- 
buted according the new law has been presented the 
Austrian Reichstag. this Bill, 997,458 
hectolitres alcohol shall pay tax gulden per 
The Government ready allot 702,864 
hectolitres, per cent., the private farmer distilleries, 
hectolitres, per cent., the pressed yeast 
factories, and 146,558 hectolitres, nearly per cent., 
the other spirit manufactories. 

The Anglo-Austrian Bank has published its report for 
1887, from which learn net income for the 
twelve months gulden. The will 

ropose the general meeting the shareholders 
ivide 900,000 gulden, florins per share, which 

Welearnfrom Petersburgthat the Russian Government 
now ready propose the conelusion commercial 
treaty with Germany, which would step towards the 
preservation peace. 

March 20. 

The imundations Moravia, Galicia, and 
Hungary the departure the ice the Danube, Vistula, 
and their affluent rivers, swollen heavy rains immense 
snowfall, were first considered not entailing more 
danger than those which occur after every severe winter, 
New, however, it. seems that the two latter countries 
very. great damage likely sustained. The Govern- 
ment commission experts to. proceed 
‘to Galicia, the spot the amount 
Yesterday announced that this 
fulfil, too many villages were still 


wise with vineyards, which will damaged this late 


rotection the banks the Vistula have been 
one single area 20,000 acres, with 
inhabitants, under water, and another whole 
villages are destroyed, and -the people have lost all their 
roperty. learn from Budapest that the waters the 
anube are rising suddenly that the lower part the 
city imminent danger. Yesterday the cellars 
already filled with water, and from other 
are received great destruction property. 
The negotiations between the directors the Austro- 
Hungarian Lloyd and the Governments have been 
resumed, and seem have led agreement. The 
last difference was with regard item 
the subventions, which the directors insisted upon. 
the representatives the Governments have offered allow 
and the directors have agreed communicate 
this offer the general the shareholders, The 
general meeting takes place and will 
likely, close with the offer.. The contract will then pre- 
sented both Parliaments after the Easter 
The Lloyd Steamship Company will get, the 
contract for the service the Mediterranean, subvention 
and for the services China, India, and 
destined for covering the Suez Canal dues. 
The Austrian Budget Committee has the exami- 
nation the Budget Bill for 1888, and proposes the 


following amendments the figures proposed the 
Finance Minister 
Amended Increase 

Government the 
Bill. Committee. Decrease, 
Florins. Florins. 
Expenditure... 535,715,753 ... 537,938,945 ... 
Income ......... 514,471,836 ... 516,716,585 ... 2,244,749 


The deficit worked out the Commission is, therefore, 
only below the estimate the Fimance 
Minister. 


Correspondence: 


THE CONVERSION THE MAURITIUS DEBT. 
THE EDITOR THE ECONOMIST. 


holder per cent. Mauritius bonds 
1876. time bought them the assumption 
that they could not, and would not, repaid sooner than 


the regular operation the sinking fund 


that the enjoyment per cent. would all likeli- 
the new per cent. stock, plus interest trifle 
every £100 old per cent. 

Indeed, the advertisement does not say that may 
compelled this offer, yet how can liberty 
action henceforward reconciled with the old regular 
sinking operation per cent.? the amounts 
converting treated redeemed through the sinking fund 
thesame sinking fund were operate upon the perhaps 
small amount remaining uneonverted, would tanta- 
mount compulsory conversion. 

course, such breach the contract entered 
1876 the Mauritius Government are not capable 
should thank you inform and other non-converting 
holders how will possible not disturb 


Frankfort-on-Maine, 15th March, 1888. 


COLONIAL PENNY POST. 


the Federal Union Association, some proposal made 
reduction. postage Nothing would tend 
much them mother country and 
other universal penny postage 
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shares, &c., have been 


First 
Capital Payment Purther 
Central Bahia Rail- 
British Law Fire Insurance £10 
Clitheroe, way, 
Colchester Native Oyster Fishery (L.), 
Dom Pedro Secundo Gold Exploration 
Elands Fontein Gold Mining (L.), 
Sewing Machine (L.), 
Mexican Government per Cent. Loan 
Debentare Trust (L.) per 
Electric Light and Power 
Sam Christian Gold Hydraulic (L.), 
Springwell Brewery (L.),£10 shares ... 125,000 ...... 
Tarapaca (L.), £10 ...... 192,500 
Western Mortgage and Investment (L.), 
Total subscribed date in— Total for year 


— 


have received the following prospectuses 


Burnley Clitheroe and Sabden Railwuy Company. 
Share capital, £168,000, £10 shares, which the con- 
tractor will take £48,000 the option the company, 
part payment for the construction the lines, lieu 
cash. company has been incorporated for the purpose 
constructing short but very important line railway 
from the North Lancashire loop line the Lancashire and 
Yorkshire Railway Read, the Blackburn and 
line the same company, between Whalley and Clitheroe. 
The line worked the Lancashire and Yorkshire 
Company per cent. the gross receipts. 
The contract for the completion the railway 

two years, and interest the rate per cent. per annum 
will paid half-yearly, during eonstruction, out capital. 
The company has also power construct branch line from 

ead the town Sabden, which present possesses 
railway facilities whatever. The length the through line, 
Southern junction, Fork with the 
loop line, nearly four miles and the length the Subden 
branch little over two and half miles. 

Cassell and Company Cassell. and 
Company (Limited) have offered for this week 

5,460 ordinary shares £10 each (£9 paid up), being 

balance 8,000 shares offered enable Stock Exchange 
quotation obtained. 
Capital, £300,000, 60,000 shares, which per cent. 
guaranteed for two years. Messrs Sheppards, 
and are authorised, behalf the Aboukir 
(Limited), offer the above shares par. The 
has been formed acquire concession granted 
the Egyptian Government for reclaiming 
known Lake Aboukir, near Alexandria, comprising all 
29,000 feddans, 31,000 English acres, together 
With the works and machinery with which the reclamation 
being rapidly carried out, and the caution mone 

deposited under the concession. lands will 
exempt from taxes until December, 1890, and then 
subject only moderate and reduced rates. during 
subsequent ten years. 

Nile soil, extend within four miles Alexandria, 
(Limited) (the vendors) have fixed the purchase money for 


The lands, composed 


the concession and lands acquired 


machinery and ‘plant therewith; 
shares each fully paid up, for which consideration 
they are also furnish the Reclamation Company cash 


the reclamation, which considered the ose. 


atents 
similar rights obtained, subject the half interest 
reserved the vendors the other than that. for 
the United Kingdom. The company will undertake: 
the manufacture and sale primary 
principle, for the pur- 

oses for which such batteries are suited, including, accord- 
the prospectus, self-contained portable lamps, 
railway carriage and vehicle lights, private 
houses, &c. The consideration given the company 
for the purchase the patent rights has been fixed 
10,000 fully paid-up shares the company, and £70,000 
(which the vendors are willing accept wholly shares, 
partly and partly shares, option the 
directors), together with half the amount the proceeds 
arising from the sale licences use the patents for. 
any country countries except the United Kingdom. 


PUBLIC INCOME AND EXPENDITURE. 


following are the receipts revenue 
between April 1887, and March 17, 1888, 
the week ended March 17, compared with the correspond- 
ing periods last year 

Revenve and 


i 
for the 1886, Ended Ended 


1887. 


Bank England 4,579,773 
5,950,107; 5,625,944 
REVENUE 

Land Tax and House 2,985, 795,000, 145,000, 135,000 

Property and Income Tax 14,340, 

Telegraph Service 1,950, nil. nil. 

Interest Purchase nil 
Suez Canal Shares, 

; 
Total, including Balance ...... 


OTHER RECEIPTS. 
Advances, under various Acts, repaid 
the Exchequer 


Local Loans Fund 


The expenditure the same period 


sponding period the issues during the 


the floating debt. Price issue, per cent. 
Limited ).—Capital, £200,000, shares. First issue 
from the Schanschieff Electric Battery Syndicate, 
the patent rights for the United Kingdom, France, Belgium, 
Germany, Italy, United States America and India, 
the Schanschieff single liquid battery, and also the benefit 
which have already made the vendors many 
other countries, together with the right patent the inven- 
5 
| 
1 


a 


crt 


being balances the Bank England ‘The amount the “other deposits,” “other 

week, and £8,559,460 year ago. £2,531,617. 1888, there excess £833,651. 

money market had firmer tendency, owing extra 

demands connection with the close the quarter, and also 


the open market for the best months’ bank bills being only 
Communications must authenticated the name the 1887, the discount rate the Bank England was reduc 
The stock markets were quiet. 
The following figures from the official returns show the amount 


bills and cheques cleared the Bankers’ clearing-house since the 
with the total increase decrease date each case. 
omitted. 
BANK RETURNS AND MONEY MARKET. 
Weeks Total. Stock Exchange Consol Pay Days. the 
BANK ENGLAND. Pay Days. Month. 
pursuant the Act 7th and 8th Victoria, cap. for Date. Date. Date. 
9 
four instances the Fourth” was also the Consol 
Including Exchequer National Debt, and whereas 1886 this only happened twice. 
Dated Mar, 22, 1888. MAY, Chief The following the Manchester Bankers’ 
FRIDAY NIGHT. 1887. 
The following shows the amount the Circulation, The principal items the latest weekly accounts published 
both departments, Banking Deposits, Banking Securities, Reserve, the Continental and the New York Associated banks are 
and Rate Discount, for three months ending March 21, 1888 compared below with the previous statement and with the corre- 
sponding statement last year 
Securities BANK FRANCE. 
In 
Banki 
ment. Mar. Mar. Mar. 24, Decrease. 
1888. 1888. 1887. Week Last Year. 
Bank Returns, the Bank Rate of Discount, the rice of Consols, the Coin and bullion ............ 48,408,000, 48,016,000, 38,072,000; + a yr 
Price Wheat, and the Leading Exchanges during period four 
corresponding with the present date, well ten years Notes circulation 182,000 


AUSTRO-HUNGARIAN BANK. 


1888. Last Year. 
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March 24, 


NATIONAL BANK BELGIUM. 


1888. 1888, 1887. Last Week! Last Year, 


BANK SPAIN. 
Mar. 17, 


ar. 10, Mar. 


1888. 1887. Last Year. 
Discounts and advances 37,221,000) 2,641,000 
NEW YORK ASSOCIATED BANKS. 
Mar. Mar. 10, Mar. 19, 
1888. 1888, Last Year. 
Net 75,640, 100,000 880,000 


Converting the reiche mark 1s; the Austrian florin 2s; the Dutch florin 
8d; and the frane, lire, and peseta per currency 
reduced into English money per dollar. 
BANK RUSSIA. 


The following the return dated March 12th, these figures including the 
accounts the head office only 


March 12, March 
Discounts and 17,159,000 
11,236,000 


Converted roubles per other totals roubles per 


Discount Loan the money market, the 
approaching close the month has led increased 
demand for short loans, and borrowers have, some 
instances, had recourse the Bank England.. Rates have 
ranged from per cent. for day-to-day and short loans, 
discount circles there extremely little doing, 
owing the scarcity bills. consequence, rates 
have declined, and close weak per cent. for the best 
three months’ bank paper. bullion operations any 
importance have taken place. The German exchange has 
remained weak, and the small arrivals bar gold the 
open market have been taken for Berlin, although with- 
drawals from the Bank have occurred. The Dutch exchange 
also decidedly low, and bids fair lead exports gold. 
The French exchange, although still our favour, also 
falling. These movements the Continental rates are, 
course, attributable the fact that the value money 
London now distinctly lower than the leading centres 
abroad. 

The return the Bank England for the past week 
shows slight addition the reserve, and the liabilities 
arealso somewhat lower, the proportion” has risen 
Owing the income tax payments, the public 
deposits have gained £1,094,000, while the private deposits 
have decreased The “other” securities have 
been diminished £906,000, but the Government securities 
show increase £720,000. 


Tenders for £1,000,000 Treasury bills were received to-day 
(Friday) the Bank England, and the whole amount was 
allotted three bills; tenders £99 
about per cent., and those above full. The 
average rate per was 1d. 

silver market has again been dull, and bars close rather 
Weak 3-16d per oz. 


The India Council have sold the following drafts during 
week 


10,000 bills Caloutta ............ 49-16 per 
Bet ,000 transfers Bombay per rupee. 
ween April and Wednesday night remittances for 


had been sold, realising 


stated that the further efforts bring about work- 
ing union between the London and Katharine Docks 
Company and the East and West India Dock Company have 
again 

The failure reported from Rome the firm 
Brothers, builders and contractors, the liabilities amountin 
fifty-five million nearly two millions 
a-quarter sterling. 


The old-established engineering and contracting business 
Messrs David Munro and Co., Melbourne, been 
verted into limited company, with capital, The 
offered the public was over-applied for before 

ing advertised. 

are informed that order facilitate family and 
other arrangements, the business heretofore carried 
Harris Court Mill, Horton, and elsewhere, under the 
firm Broadbent and Co., has been taken over, and will 
the inst., the name Broadbent and Co., 
Limited, the directors Craven and Arthur 
Craven. The nominal capital the company 
divided into 450 preference shares and ordinary shares, all 
£100 each. not intended offer any the shares 
the public. The business was taken over from October 
1887, going concern, and the company have acquired 
the assets and undertaken all the liabilities the late firm. 


MEETINGS. 
The following meetings are held during the ensuing week 


Company. Class. Date. Place and Time. 
Army NavyCo-operative Soc General Tn. Hall, 
British American General 26/40 Old Broad street, 
Briton Medical, Life Assoc. General Street Hotel, 
Cardiff NewcastleSteam Coal General Pountney 
Credit Foncier ............ Street Hotel, 
Dundalk Steam General Dundalk 

Falmouth Waterworks ......... General Whitehall 
Halifax High ...... 3.20 
Howell and James street 
Killin Railway General 1.30 
London and Provincial Fire.../General 
Universal Life Assurance ...... Adjourned William street, 
Wenloch General Wenloch, 12.30 
Western France Railway ... 3.30 
William Jessop Sons General ... 


Wye Valley Railway 


subjoin our usual discount quotations for paper having 
various periods run, and comparison with previous weeks, 


&. 
Bank Bills. Trade Bills. 


These rates range from those current the very best paper those paid 
bills for which Bank rate usually required, 


The rates interest allowed for deposits call and notice the 
joint-stock banks and discount houses are now follows 


Private and joint-stock banks cent. 
Discount houses call cent. 
seven days’ per 
fourteen days’ notice per 


— 


The discount quotations current the chief continental cities are 
under 


Open Bank Open 
Frankfort ... Madrid ...... 
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Bombay, Bank 
The following are the standards for gold points the four principal 
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Discounts. Overdraft. 


min 


gold exchanges 


French. 

mille for us, 


Marks. German. Dollars. American. 
mille for us. 4.89 for us. 

20.33—5 mille us. 


mille agnst us. 


German short exchange ...... 20m us. 


Bank France charges premium gold, that the 
above not the real exchange. 

Srock has been considerably less 
activity the Stock Exchange during the past week, and 
prices not show any very important changes. some 
instances quotations have eased off slight but, 
the other hand, stocks have here and there advanced. 
has been, fact, some extent, week adjustment 
prices, far first-class investment stocks are concerned. 
regards speculative issues, Home railway stocks, which 
were rushed very sharply last week, have held their 
ground very well, for although operators have been disposed 
realise they have not sold upon large scale, 
the public have continued take stock off the market. 
American railway issues have shown distinct signs weak- 
ness, but the market rather dangerous condition, for 
Jay Gould just beginning resume operations and 
although has apparently begun knocking prices down, 
bold thing attempt say what his real 
is. present Gould the only really great 
speculator the market, and his operations are, therefore, 
especially interesting. whole, people are not much 
disposed sell American securities present prices, but 
rather increase their holdings, and get lower average 
upon what they now possess. 

market for Consols 
has shown less activity, and prices have remained steady, 
for the public have now ceased selling. There fall 
per cent. the per and the Local Loans 
stock. Bank England stock has fallen £2, and now 
stands 319 India Sterling issues close 
shade lower the week. Home Corporation stocks have 
remained firm, prices fact, few instances, some- 
what higher. For instance, Metropolitan Board Works 

per Cents.show rise and Reading per Cents, 
per cent. Colonial Government bonds have 
less attention, and, asa whole, the tendency has 
slightly easier. 


Last 


Ditto April 2101 101 101 101 


— 


Bank Stock 
1948... 


i 


generally 
has been rather slack this market, and prices have been 
dull. Egyptian stocks, including the Tribute issues, how- 
ever, have exception, they have been freely 
bought decidedly higher prices. Amongst other Interna- 
tional stocks, Spanish “Fours” have remained firm, but all 
other issues are lower. South American issues, Guatemala 
are quoted per higher, owing the acceptance 
the the terms finally offered the 
Costa Rica bonds have risen and San 


decrease £4,750-on the Scotch lines equal 3°89 per cent., 


Domingo All bonds inactive, but 
prices have remained very firm. bonds are higher, 
loan, the prospectus which has been: issued, 
for £3,700,000, per cent. Nothing definite 
when the existing debt converted. 

Subjoined are the latest closing prices the more 
tant issues compared with last week’s prices. The making- 
price the last settlement are also given for reference 
purposes 


Rise 
Last Week. To-day. 


Home has been good deal less activity 
this market, and prices have some instances fallen off 
slight extent, and close rather weak, which ‘only 
natural after sharp rise took place last week. 
Speculators, however, have not been disposed realise 
profits any large extent. The public are not buying 
much just present, but should prices recede, they are 
nearly sure extend their operations. The week’s traffic 
returns are, whole fairly satisfactory, although not 
brilliant. North-Western have dropped, but the other 
“heavy” stocks have been demand for investment. 
Amongst the Southern stocks, Brighton “A” close steady, but 
South-Eastern “A” have drooped. Nothing fresh has tran- 
spired regard the negotiations between these companies 
but the belief that ultimately some amicable settlement will 
arrived still prevails. North British close per cent. 
up, and Edinburgh and Glasgow Ordinary firm, the scheme 
for the issue Deferred stock, having been sanctioned 
the shareholders. Metropolitan Surplus Lands stock 
mark advance per cent., but most other issues are 
little lower the week. 

The following are the latest closing prices, &c., the 
leading Ordinary stocks 


Making 
Last Week. To-day. 
London and Brighton 115 115} 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts principal railways the United 
Kingdom for the week ending March are subjoined, together 
with the increase decrease receipts and the mileage 
tien compared with the corresponding week 1887. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the February instead from January, 
the case the English and Irish railways. 

The increase £17,674 for the week the and Trish 
lines equal per cent., the mileage being com- 
pared with 13,497 the corresponding week while the 


mileage 2,142, against 2,139. 
The aggregate show the English and lines 
increase £78,342, equal per cent., the Scote 
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increase £9,604, equal 1:15 per cent., compared| shares have good demand’ 
with the corresponding period 1887. for ‘investment, and quotations generally have 
Miles Open. British Colombia, Bank British North America Bank 


Aggre- 


week the market was decidedly flat tone, but the early and Union Steamship (£20 while Hotchkiss 
part this week change for the better but this Ordnance shares have fallen Guinness and Co. Ordinary 
subsequently lost again, owing mainly sharp fall ditto Preference North British and Mercantile Tnsurance 
the Gould stocks. The final prices are, however, above the and London and South African Exploration Mining 
worst, and many quarters impression seems ventures, Copper have Cape Copper being 
prevail that prices ought improve. all particularly strong, advance Indian Gold shares 
close decidedly lower the week. Chicago Milwaukee close flat, Mysore being lower. regards Diamond 
Wabash Preferred $j, ditto General Mortgage the latest closing prices, the 
and Union Pacific shares regards important miscellaneous issues 
last-named, reported that the company’s are Making 
better. Indian Guaranteed stocks have had and following taken from the 
Pixley and Abel, dated March 22nd 
The following are the latest closing prices, the more £56,000 has been received the Bank England. Arrivals: 
prominent issues West Indies, £16,000; India, £7,000; New Zealand, £22,000—total, 
£45 
Last Week. To-day. Silver somewhat improved, until Tuesday weaker rates were 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Debt.—A general meeting the holders bonds 
the Five per Cent. loan 1856 and the Six per Cent. loan 
1869, was held Monday, the offices the Corporation 
Foreign Bondholders, Moorgate street, consider and approve 
agreements for carrying out the conversion the loans. resolu- 
tion was adopted approving the agreements, and requesting and 
authorising the Council Foreign Bondholders, acting conjunc- 
tion with the Committee Guatemala Bondholders, “to carry out 
such agreements, and take all such steps they may consider 
necessary for practically giving effect the arrangement the 
debt the basis thereby provided.” 


‘San Domingo Debt,—At meeting the bondholders, 
Thursday, the offer the Government give new per cent. 
bonds for the old bonds—one new bond for five old bonds—was 
The chairman said that the Custom-houses were 
placed entirely under the control the Comptoir d’Escompte, 
which was out the debt arrangement and clause the 
agreement provided that, the event any dispute between that 
institution and the Government Santo Domingo, the point 
issue was submitted the French Government, who, the 
bondholders might sure, would take care protect the interests 
the Comptoir d’Escompte, who their part were bound pro- 
tect the interests the bondholders. 


Mexican Debt.—We have received the following communication 
from the Council Foreign Bondholders :—“ the request the 
Mexican Financial Agent London, the Council now inform the 
dissident holders Mexican Certificates 1851, the Mexican 
Government disposed grant them, gracious grant and 
due consideration the intervention the Council the matter, 
sum £36,000 1886 bonds.’ This sum will payable 
out the residue which will possession the agency, the 
close the conversion the June, 1888 and addi- 
tion the sum £36,000 provided for the arrangement the 
June, 1886. The holders these certificates must convert 
them before the 11th June, 1888, order participate this 
new arrangement.” 


RAILWAY COMPANIES. 


Arbroath and Forfar.—The directors recommend dividend 
the usual rate 5-6 per cent. for the year the 
under deduction income tax, leaving £221 carried 


Buenos Ayres and Argentine Government have 
authorised the opening for public traffic the 25th inst. the 
Buenos Ayres and Mercedes Extension, which will bring the com- 
system 427 miles direct communication with the 
capital. 


Carrizal and Cerro directors have declared divi- 
dend for the half-year ended the rate per cent., 
carrying forward $2,118. The following are the traffic returns for 
three months ending December 


1887. 1886. 

Working 24,637 21,992 
Net profit for three months... 

Net profit for six months...... 


Conde directors have declared interim dividend 
10s per share for the six months ended the December last, 
being the rate per cent. per annum. 


returns for three months ending December 
887. 1886. 


Working expenses 78,211 81,206 
Net profit for three months... 53,483 
Net profit for six months...... 141,677 


directors have declared dividend for the half- 
year ending December 31, the rate cent., with $3,973 


ECONOMIST. 
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carried forward. The following are the ret 
months ending December urns for three 


1887. 1886. 
Net profit for three months... 
Net profit for six months...... 116,192 


Manchester and Lincolnshire.—The total traffic receipts 
this railways and canals (exclusive joint lines) from 
January March 11, 1888, amounted £307,859, compared 
with £320,722 from January March 13, 1887 while the total 
expenses were £205,704, against £202,397. order 
correct comparison for equal number days, the figures for one 
day should added those above shown for 1888, which may 
estimated £5,000 for receipts, and £2,500 for 


Mersey.—The report for the half-year ended December states 
that the total receipts were £20,469, compared with £21,482 for 
the corresponding period 1886, and the working expenses 
£15,921, the rate 77°78 per cent., against £16,048 and 
74°70 per cent. The number conveyed during the 
six months was 2,492,070, against 2,992,423, exclusive season 
ticket both years. this diminution being explained partly 
the attractions the Liverpool Exhibition 1886, and Partly 
experimental increase the fares the latter part 1887, 
which considerably diminished the number passengers carried, 
but slightly increased the gross revenue. 


Ocean Railway and General Accident.—The usual dividend 
per cent. upon the “A” per cent. upon the 
shares, has been declared, the balance carried forward credit 
reserve and dividend account being £10,866. 


Ottoman (Smyrna report for the half-year ended 
December states that consequence the long and severe 
drought, which had very injurious effect the cultivation and 
produce the districts traversed the railway, the gross traffic 
the half-year amounted only £95,480, against £141,162, the 
working expenses £44,288, compared with £58,617. 
great the rainfall that 1887 has never been 
experienced since the railway was opened for traffic Aidin 
1886, nor large disparity between the receipts two suc- 
cessive years ever before occurred. The long drought was, was 
stated, succeéded copious rains the autumn, but much 
damage had been already done which could not retrieved. There 
is, however, reason believe that the soil, having been 
ciently supplied with moisture time for sowing cereals, will yield 
much improved crops for the harvest the present year, and also 
that the production fruit will fall little, all, short the 
average yield. Feeling strongly the obligation imposed them 
dividing only the actual profits the half-year, the council are 
than that per share. That payment would absorb the sum 
£11,149 out the balance £26,101 standing the credit the 
revenue account. The council anticipate that the balance 
revenue remaining after payment the above recommended 
dividend, together with the anticipated net earnings the current 
half-year, will fully suffice meet the accruing fixed charge for 
debenture interest during the same period. 


returns for three months ending December 


1887. 1886, 

Net profit for three ... 11,197 
Net profit for six 25,850 19,872 


Wabash Western.—The following taken from the annual report 
for 1887 income account the Wabash Western Railway 
Company embraces only the nine months its corporate existence, 
and the balance $450,816.79 the actual net profit the lines 
operated during the period named, over and above all expenses and 
fixed charges. The operating expenses include all expenditures for 
new rolling-stock and improvements, construction account 
having been opened upon the books the new company. The 
expenditures during the year, which may called ‘extraordinary, 
properly belonging construction equipment account, may 
safely estimated over $250,000, without including any portion 
the cost 5,849 tons steel rails weight per yard, laid 
the main track. The consequence these liberal, but necessary, 
expenditures is, that the physical condition the property 
better than any former period its history. Some 
appropriation the same direction may necessary during the 
current year, but the expense operating the road will become 
lighter the ratio improvement, and the gained 
safety and convenience the transaction business 

ardly over-estimated. The company owes floating 
except such may included the amount current 
and traffic balances, unavoidably carried over from month 
the method adjustment and payment.” 


BANKING COMPANIES. 
Anglo-Austrian.—At the general meeting the 
which takes place Vienna, April 4th, the directors will 
declare, out the profits the year 1887, dividend 
share, equal per cent. 
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Victoria.—The report for the past half-year states that 
undivided profits 30th was £8,740, and 
the net profits for the past half-year are £42,591, making together 
£51,331. directors propose apportion this follows :—To 
writing off bad and doubtful debts, £18,800 and dividend 
per per annum, £25,000, leaving balance carried forward, 
£7,531 directors have mnch pleasure stating that 
the profits, compared with those the preceding half-year, show 
increase about £12,000. They are, however, unable increase 
the dividend this occasion, they found, upon examining the 
securities, that their present value was insufficient. meet the 
deficiency, they have applied portion the 
above, which, with further sum £60,000 written off from the 
reserve fund set apart for such purposes, leaves all doubtful debts 
amply provided for. During the past half-year branch has been 
ned Kaniva. 
Kong and net for the half-year 
ending December 31, including $8,228, balance brought forward 
from last account, and after paying all charges, deducting interest 

and due, and making provision for bad and doubtful accounts, 
amount $606,903. After deducting remuneration directors, 
there remains for appropriation $596,903. From this 
directors recommend the payment dividend 10s per share, 
which will absorb $400,000. The difference exchange between 
6d, the rate which the dividend declared, and 14d, the 
rate the day, amounts $176,000. 

Natal.—The thirty-third annual general meeting was held 
January 26th, Pietermaritzburg, when the report and statement 
accounts for the year 1887 were adopted. The disposable profit 
amounted £30,420, out which were paid dividends, with 
bonus per cent., £17,938, equal per cent. per annum, 
£5,441 was added the reserve fund, £1,000 allocated pension 
fund, £600 bonus the staff, and £5,440 carried forward 
new account. sum £17,473 received premiums new 
shares issued during the year was also added the reserve fund, 
which now amounts £64,225. 


ASSURANCE COMPANIES. 

Equity and Law Life.—The report states that during the past 
year new assurances were effected amounting £369,769, carrying 
new premiums £13,420. The net premium income for the year 
showed increase £9,094, and amounted £160,697. The 
claims death were considerably under those last year, and 
under the expectation they amounted this sum 
£28,448 consisted bonus additions, and bore the proportion 
per cent. the original sums assured. The amount interest 
received has been £69,011, and the profit reversions £18,971. 
The rate interest yielded the investments, excluding the 
reversions, was 10d per cent. The total assets the end 
the year amounted £2,111,862, being increase £41,841 
during the year. The directors state that they have endeavoured, 
not without success, during the year enlarge the circle from 
which the business drawn, and propose continue their efforts 
this direction. 

Law Union Fire and Life.—A dividend per share, free 
income tax, has been declared. 

London Guarantee and Accident.—A dividend per share, 
free income tax, has been declared. 

London and Provincial report for 1887 states that the 
premiums have been £133,585, against losses amounting £95,085, 
per cent. This ratio higher than the year 1886, owing 
extent the decrease the premium income bvabout 
£12,000, resulting from one section the Continental 
business. other directions the has, stated, satis- 
factorily increased. The expenses, including amounted 
£44,007, compared with £45,764. The recom-' 
mend dividend the rate per cent. per annum, free tax. 


MISCELLANEOUS COMPANIES. 

and loss account for 1887, including £3,301 
from last year, shows balance £20,466, out which the 
tors recommend dividend, payable free income tax, per 
company. This will absorb £17,500, leaving balance £2,966 
carried forward next account. The returns from Wal- 
hallow and Piallaway are satisfactory, and show improvement 
former the season has been favourable, and the estates 
are excellent working order. The accounts the New Zealand 
property, approved the company’s that colony, show 
profit £2,747, but view the estates being only partially 
developed, and the revenue for the future being therefore somewhat 
the directors think advisable meanwhile add only 
£1,000 from that source this year’s revenue. The fall the 
market value the New Zealand Land Company’s stocks has 
meantime advisable write off £70,000 from the valua- 
tion the books the Assets Company. improvement the 
divided the Land Company would tend raise the market 
Value these stocks. 

British American Land.—The report for 1887 shows profit 
£29,659. After adding this balance, the profits 
from all sources, amounting £9,772, and deducting the 
charges and the dividend (with income tax) paid 
there remained December 31, 1887, £26,878. The 
have not thought expedient recommend the purchase 
shares, unless the system could carried continuously, and 
extent which would effect material reductions capital 
the Acts Parliament confer express powers 
purchase and cancel shares, the directors not feel justified 
Proposing any appropriation the funds hand that 
but they recommend that out the balance hand, 
above, per share paid way return capital, 


thereby reducing the shares £28 each, and leaving £1,083 
carried forward. 


Tramways.—The report for 1887 shows gross revenue 
£56,943, and expenditure £45,450, the credit balance bein 
£13,416. The directors paid interim dividend the rate 
per cent. per annum for the half-year ending June 30, and now 
recommend further dividend the rate per cent., 
per cent. for the year. They also propose add £2,000 the 
reserve and maintenance fund (which will then stand £6,247), and 
carry forward £1,084. 

and Co.—The directors recommend further 
dividend for the year ending December 31, which, when added 
the interim dividend paid, will make the entire dividend for the 
year 1887 per cent. the ordinary, per cent. the and 
the full per cent. the preference shares. 

City report for 1887 shows profit balance 
£6,902, out which the directors have paid interim dividend 
per share, and now recommend further dividend per 
share, making per share for the past year, and leaving £526 
carried forward. 

Credit Foncier Mauritius.—The report for 1887 states that the 
net profit, with the amount brought forward, gives available 
surplus £14,422. far, therefore, regards the actual profits, 
they are sufficient give the same dividend, and carry the same 
amount reserve 1886; but, considering the continued 
unfavourable rate exchange with Mauritius, the directors deem 
that the accumulations the reserved fund made 
for the present heavier rate than heretofore. They have con- 
sequently carried reserve fund exchange account the sum 
£5,308, raising £49,500, making the total reserved funds 
£109,500. They also recommend final dividend per share, 
making, with the interim dividend, total distribution per 
cent., free tax, for 1887. balance £113 carried forward. 

Direct Spanish Telegraph.—The report for the half-year ended 
December states that, after putting £2,500 the profit balance 
the reserve fund, which now amounts £8,448, the directors 
recommend dividend the rate cent. per annum 

the preference shares. and dividend per cent. (free 
income tax) for the upon the shares, making, 
with the previous distribution, per cent. for 1887, carrying 
forward £186. 

Direct United States Cable.—The directors recommend interim 
dividend per share, free tax, being the rate per 
cent. per annum for the quarter ending March 31. 

East London Waterworks.—The report for the half-year ending 
December 25th states that the revenue from all sources was 
£136,604, against £133,691 1887, and the expenditure £54,979, 
against £50,186. The directors recommend dividend the ordi- 
nary stock per cent. for the half-year (less income tax), pay- 
able April The earlier payment accordance with the 
recommendation the directors, and approved the proprietors 
general meeting October last. This will absorb £60,219, 
interest upon the debenture stock will paid July and 
January respectively. 

interim dividend the rate per cent. per annum, free tax. 

Mauritius Land Credit and Agency.—The report for 1887 shows 
net profit £9,414, out which dividend per share 
recommended, making, with the like sum paid September last, 
per cent. for the year. The amount added reserve will 
raise that fund £50,000, £252 being carried forward. 

River Plate Trust, Loan, and Agency.—The report for 1887 shows 
net profit £49,137, including £3,921 brought forward. The 
fixed half-yearly dividends, the rate cent. per annum 
the and per cent. per annum the shares, absorbed 
£12,468, and similar dividends the Ist April, 1888, will require 
£13,031. Out the balance the directors recommend that £17,500 
carried the reserve fund (raising £50,000), and, after 
providing for the extra remuneration directors, specified 
the articles association, there remains £5,695 carried 
forward. proposed forthwith further issue 12,500 
shares premium, which will was the last 
issue, the and shareholders pro rdta. 

South Australian Land Mortgage and Agency.—The net profits 
the company 1887, inclusive £1,180 balance from the previous 
year, but less debenture interest, amount £55,292; from this 
the directors paid interim dividend October last, and they 
have carried reserve fund £20,000. The directors now recom- 
mend payment dividend the rate 10per cent. per annum, 
free income tax, leaving carried forward £2,611. The 
reserve fund now stands £100,000, invested Consols. 

Union Steamship.—The accounts for the past year show 
sufficient improvement the South African trade warrant the 
directors recommending further dividend per cent. for 
the half-year ended December last, making per for the 
year. The profits the underwriting account admit the pay- 
ment bonus The mail contract with the Cape 
Good Hope Government, which has been under discussion for some 
considerable time, now definitely settled fairly equitable 
terms. The renewal the contract for the conveyance mails 
from Natal also being negotiated. Negotiations with the 
Portuguese Government have been opened with the view facilita- 
ting and expediting the transit mails, and believed that the 
result these negotiations will highly beneficial the company. 
connection therewith, and with the arrangement the Cape 
Good Hope mail contract, the deputy-chairman has twice visited 
Lisbon behalf the company, and the directorshighly appreciate 
the value his services those occasions. The amount remuner- 

ation for these special services appears the profit and 
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borne mind that order pay bonus the share- 
holders for 1886, was neces from reserve profit 
and loss account sum £22,000, and these reserve accounts having 
been greatly depleted during the past few years, the directors have 
year considered desirable transfer from profit and loss 
reduced £34,750, while the investments have been increased 
the sum £26,571. 


MINING COMPANIES. 

understand that the company has arranged 
reconstruction the basis new capital £935,000 
shares, which will include sufficient additional working 
capital, and provide for the extinction the debentures. There 
will public issue shares. 

Day Dawn Gold.—The result the crushing for the fortnight 
ending Saturday, the 17th instant, follows tons crushed 
gold 1,394 approx. value £4,840. 

Callao Gold.—A dividend for the month Jannary the 
rate 50c per share has been declared. 

Montana.—The report for the half-year ending December 
revenue balance £92,528, out which two quarterly 
interim dividends have been paid (at the rate and per cent. 
annum respectively), amounting the aggregate £82,500, 
and, addition this item, £5,828 has been appropriated from 
net revenue account for expenditure capital account during the 
half-year, leaving £4,200 carried forward. The profits earned 
the months January and and the estimated profit 
for the current month, enable the directors declare quarterly 
interim dividend the rate per cent. per annum, payable 
free tax. 

United meeting Monday, the chair- 
man stated with regard the contract with the Société Métaux, 
that they had sold that company the ores produced the mine 
for three years certain, and the French company had the call 
the produce for further period three years. the first year 
they had deliver 5,500 tons, the second year 7,000 tons, 
the third year 8,500 tons. The price was per unit 
copper, which worked out profit the Namaqua Company 
about £10 per ton ore. The capital over which their profits 
had divided was £180,000, and the dividends would increase 
not the larger output, but from the cost 
attending the production the increased quantity. The second 
period three years, availed the French company, pro- 

vided for the sale annual average quantity exceeding 
tons. 


Commercial Times. 


THE CORN TRADE. 


The changeable weather the past week was followed pretty 
steady, and .oceasionally sharp, frost, with heavy snow, until 
Wednesday, when change began, and has since developed. The 
snow has been rapidly disappearing, and the land must have 
derived benefit but there has not yet been sufficient time for 
either cultivation trade have been affected very greatly the 
change. ofsupplies home has been facilitated,and one 
two Russian ports have opened, but navigation only partially 
free, The trade has moved upon much the same 
lines this week did last. Prices wheat then some cases 
showed drooping tendency, and rather easier rates have been 
taken, but the variations are almost too slight alter quotations. 
English wheat Mark Lane, Wednesday, was very 
the opening, but some purchases red, con- 
tinental account, checked decline. not hear 
any repetition such purchases to-day, but holders English 
wheat are not offering any lower prices. The weather now 
unfavourable for thrashing, and itshould continue home supplies 
likely fall off, whilst good dry samples must get scarcer. 
foreign wheats, arrivals have continued although demand 
the moment extremely dull, there virtually change 
spot quotation. The figures noted last week would stand good 


ECONOMIST. 


24, 1888. 
barley the spot has ruled dearer, and some cases even 
more, spot values ranging from for Persian 
and 18s for Black Sea sorts. arrival, Azoff has been sold 
15s 74d for the Bristol Channel, and mixed cargo, part 
kinds are firmer, and tend against 
The quantity barley 101,000 quarters, against 
128,000 quarters last year. Maize showed firm rates the 
early part the week, but the uniformly strong the 
close. the spot, to-day, flat corn quoted 24s ex-ship, 24s 
ex-store, round corn the latter position 24s 24s 9d. business 
has transpired arrival parcels to-day, but during the week, 
Odessa, March-April shipment, sold 22s Plata, 

assage, 22s 3d, tale quale. quantity maize passage 

45,000 qrs the week, and now amounts 
270,000 qrs, against 316,000 qrs last year. Beans are quoted 
dearer, 29s 30s green Indian, cheaper, 21s 22s 
Baltic, 26s 27s. Arrivals oats are light, and, with the 
Sound still closed, prices have continued harden, the rise being 
again per qr; now about the lowest for 
Russians. 


The following table estimates the home consumption wheat 
during the harvest year 1887-8, contrasted with 1886-7, 1885-6, and 
1884-5 


Imports.. 1887-8. 1886-7. 1885-6. 1884-5, 


Add week ending March 17—Wheat 


Add this the estimated sales 

bushels. bushels. bushels, bushels. 


COMPARATIVE AVERAGES GRAIN. 


The following statement showing the Quantities Sold and 
the Average Price British Corn (Imperial Measure), received 
from the Inspectors and Officers Excise, conformably the 
the 27th and 28th Victoria, cap. 87, the six weeks ended 
March 17, 1888, and for the corresponding week each the 
years from 1887 1884 


| 


The following shows the Quantities certain kinds 
agricultural produce imported into the United Kingdom the 
week ending March 17, the corresponding week 
1887 


Forward transactions have become narrower, and, 1887. 
usual under the circumstances, the tone weaker. There have Animals living—Oxen, bulls, cows, and 
For arrival, there has been next nothing done during the last 49,242 

America, have ruled easier occasionally. The flour trade has Pork, salted (not hams) and 8,876 
the former they were 81,500 quarters wheat, 7,000 26,264 

sacks are for this country. From India the ship- 
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March 24, 
IRON AND COAL TRADE 


pig-iron trade but-firm. regards the 
North England, our Midd esbro’ correspondent writes 
district. few lots No. have still been done for very prompt 
delivery 31s 6d, but for forward from 32s 33s ask The 
demand now more active, and shipments will very heavy for 
months come, especially they have been kept back 
the late winter keeping great number foreign ports closed. 
There good demand for No. warrants for prompt 
cash, but sellers.” The hematite trade the North-West has 
been quiet. Makers show but little disposition business 
42s mixed numbers mer pig-iron, which the 
highest price now obtainable, except for specially good brands. 
Glasgow the warrant market has remained Prices 
close to-day moderately firm, follows cash, 
and 39s 54d one month. 

and prices are common bars, 17s 6d; bars, 
angles, 12s plates, boiler plates, £6. Trade fairly 

the Tyne, with bars, business West 
remains dull. Lancashire, business quiet. There 
still improvement East Worcestershire, but there are more 
cheerful signs apparent North Staffordshire. South Stafford- 
shire, prices are easy. There isa general slackness most branches 
the finished ware industries, buying for the usual spring 
demand being much curtailed the unusual severity the 
weather. 

the North-West the steel trade active, but have 
19s, and angles 6d. The quotation for blooms, for which 
only limited demand for steel boiler plates Lancashire, but 
orders cannot placed under delivered the Manchester 
district. The Scotch steelworks are still behind with their 
deliveries, and will for some time come, notwithstanding that 
several works are making considerable extensions. Prices are—for 
angles, 5s; ship plates, boiler plates, steel 
trade the North England busy plates and angles, which 
are firm, the former Steel rails are weak and dull, 
low 15s being quoted. Railway material still good 
demand Sheffield for India and the home markets, and recent 
advances are well sustained. 

Tron reports follows the Continental iron trade the 

market pig-iron remains scarce, and prices finished iron 
are weak. The French iron market maintains its steadiness, and 
there general activity the works. The rise pig-iron con- 
tinues, white pig being advanced Longwy 50f for large orders, 
and 52f for smaller parcels. Great firmness 
prices finished iron, notwithstanding that matters are little 
quieter the Nord and Midi. the Loire and Centre, well 
the Haute-Marne, there diminution activity. The 
struggle between Paris merchants and the ironmasters the Nord, 
which has now continued for nearly two years, appears far 
ever from settlement, dealers now selling plating-iron 130f, and 
merchant descriptions 140f, which only about higher per 
ton than what producers quote works. The German iron 
market continues active, and prices are very firm.” 
Newcastle, steam been rather irregular price, some 
the best collieries asking per ton, and others more. 
Trade South Wales has been active. Good colliery-screened 
are now quoted 6d; inferior sorts, 8s; small 
3d. the London market been active, and 
prices firm. Wallsend—Cowpen, 6d; Hetton, 17s; Hetton 

East. Hartlepool, 16s 3d. Bebside West Hartley, 13s Lambert’s 
Tanfield, 12s West Hartley, 13s. 


THE COTTON TRADE. 


22. 

Cotton has been moderate demand, and freely offered 
rates. To-day the market has been steadier, with increased 
business, but quotations generally show per since 
last Thursday. Sea Island continues neglected. American 

has been freely offered, after showing some irregularity, 
Close steadier. Quotations are reduced per 
Brazilian the business has been small, and quotations are generally 
per Egyptian continues request, and 
are irregular. Quotations fair brown and fair 
white are reduced per Peruvian limited 
emand, and quotations moderately rough and smooth sorts are 
per lb. African unchanged. Indian has been 
request, and quotations are partially reduced 

market throughout the week has been quiet, 
With drooping tendency. To-day, firmer tone has prevailed, 
though prices have advanced 2-64d per Ib, the quota- 

ons show decline 3-64d per from last week’s 
The closing values American, 
September-October, 15-644 per lb. The following 

have taken place East Indian—Delivery 


velly, new, fully good fair, May-June, 9-16d per Ib, cost, 
and freight, Liverpool weights. 

The sales the week amount 54,060 bales, which 1,560 are 
speculation, and 6,720 for export, the forwarded 
26,650 bales. The decrease stock this week 4,770 bales. 

Easter Holidays.—The market. will closed from p.m. 
Thursday; 29th instant, the following Tuesday morning, 
3rd April. 

PRICES CURRENT. 


t 
1888. 
bales. 
Exports from Jan. March 76,253 
These figures show 
decrease imports compared with the same date last yearof 
decrease quantity taken for consumption 39,650 


speculation there decrease 17,830 bales. The imports 
this week have amounted 74,727 bales, the quantity 
American cotton reported sea for Great Britain (including cable 
advices date) 109,000 bales, against 203,000 bales the corre- 
sponding period last year. 


MANCHESTER, 22. 

change for the better can reported the condition this 
market. The tone throughout has been quite inanimate, and sales 
altogether considerably below the usual Prices weaker 
all round, though the decline more decided case yarns than 
cloth. Some further business has been done export yarns for 
China and Japan, but elsewhere the was poor. 
home use the demand has again been small, and quotations show 
fall per since last Friday. Fine spinnings, although not 
nominally lower, may generally bought easier terms. The 
cloth trade has shown great want buoyancy, and although 
prices have not quotably altered, the tendency values was 
favour buyers. India and China staples 
amount, rates refused week ago. Home houses have 
done little, and improvement looked for this To-day 
cotton has hardened Liverpool, though without increasing con- 
fidence here, transactions generally being retail character, 
without alteration prices. 
Comparison with 


Price, Corresponding Week 
in, reed, Gold End Shirtings, 
reed, Red End Long Cloth, 
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decline. 


dull, and there 


THE 


the Corron TRADE. 


reed, Red End Long Cloth, 


THE WOOL TRADE. 


The trade English wool remains quiet ever, and see 
improvement any branch. The reports from Bristol have 
not strengthened the market any way. trifle easier. 

The prescribed limit for the next series 350,000 bales gross 
fresh arrivals, now only wants about 50,000 bales more for the line 
oss 350,000 will give net available stock 


about 320,000. The Colonial Wool Merchants’ Association have 


that, after the September next, steamers must make 


their numbers the British coast, and not Madeira and 
Gibraltar before, inclusible the “arrived” list. 16,500 
bales India were offered Liverpool last week, about four- 
fifths sold, with but from their January currency. 
satisfactory note that the total stock South American 
other wools Antw now only 22,252 bales, against 32,72 

this time last 

Messrs Jacom and Co. report :—Business this market 
colonial wool has been very restricted since the close the last 
auctions the 25th February, and during the last few days has 
fallen off almost nothing. About 700 bales have been sold 
altogether, shade over late auction currency. The close 
approach public sales here the 5th oximo, would, with the 
intervening Easter holidays, naturally check any private inquiry 
Trade Germany brisk, perhaps better than 
most our other seats consider the position 
the article strengthened the fact consumers them- 
selves are almost all reputed hold but very light 
stocks the raw material thus, any moment, slight impetus 
trade might sensibly alter the present somewhat quiet and sub- 
dued complexion our market. 

Our Bradford correspondent writes has remained 
very quiet through the past week. There little increased 
steadiness values since Bristol Fair, and consequently rather 
more disposition buy, but consumers operate with much caution, 
and take only small quantities for immediate use. Fine Botany 
wools are not very firm, and sell with difficulty. Operations 
worsted yarn have been checked the political uncertainties 
the Continent. There was slightly more inquiry Thursday, and 

people look for increased demand after the Easter 
piece trade, though somewhat restricted, pretty 
healthy and varied character, although prices are 
mills are fairly, though not fully, occupied. 

Messrs Seward Melly report follows the last series 
Liverpool sales :—Our second series bi-monthly auctions for the 
current year commenced the 13th inst., and closed the 22nd 
inst. 17,395 bales East India wool were offered, and 14,728 bales sold. 
With fair attendance buyers and pretty active competition, 
prices ruled much par with previous rates, excepting with 

regard best white wools, which were per lower. Some 
bales miscellaneous coarse wools, embracing Egyptian, 
rto, and other Turkey, Persian, &c., were also 
but only 1,886 bales found buyers. Egyptian ruled rather 
Kassapbatchia was little demand, other classes 

were more less neglected. To-day’s catalogues embraced very 
choice selection fine wools appertaining this market. There 
was moderate attendance buyers, and pretty fair competition, 
icularly for parcel super scoured Chili, which realised very 

ull prices. Peruvian was not much demand, and only limited 
quantity found buyers, merino was neglected, ordinary fleece 
per lower, locks and pieces rather dearer. few white Lima 
sold steady prices, while black and rey were dearer. 
superior parcel light-conditioned Entre Rios did not meet with 
the usual attention, and had withdrawn for the want com- 
Ordinary classes River Plate skin wool met with 
steady demand recent values, but better sorts crossbreds 
were not wanted. Washed Morocco found buyers moderate 


steady prices. 8,154 bales offered 2,232 bales were 


THE TRADE 
The trade all leather during the week has been 


little disposition the part buyers 
freely. severe weather has tended retard busi- 


upon many kinds, East Indi 


[March 24, 1888, 


and has prevented supplies fresh goods being sent forwa 
downward. 


THE SILK TRADE 


The market for silk dull, and prices are little weaker, 


HEMP, AND FLAX TRADES. 


Large arrivals jute Dundee will partly supply the 
facturers, and the market weaker for near hand parcels, 
distant shipments change can quoted, and the stock 
much reduced. About 7,000 bales sold this market, 
including No. £13 £13 12s 6d, March-April, Yor 
Liverpoo and London same months, £14 10s for 

particular movement any branch our trade during the past 
week. the whole, fairly satisfactory business passing 
both the linen and values the latter more par- 
ticularly being well maintained. 

the flax market there not much activity, and spot 
are The protracted delay getting possession 
their early purchased causing spinners some inconvenience, 
and the already small stocks here are likely still further 
reduced supply pressing requirements. 

markets abroad are rather firmer. Exchange has gradually 
receded, and, with good demand from the Continent, values are 
maintained something over the late level. The Baltic naviga- 
tion promises unusually late ning, and, 
latest advices, the Sound also remains osed with ice.” 

Prices Manila hemp show farther weakness, and receipts 
latest date were 34,000 bales above the previous year’s date. For 
the past week 15,000 bales, against 9,000 bales 1887. Current 
quantity, April May shipment, has sold £28 15s, 
for London and Liverpool, per steamer some near, 10s, 
and i., January sailing. To-day the market firmer, with buy ers 
the former price. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


market Beet remains too 
high for refiners operate, and the holders Germany are firm, 
with the moderate quantity come forward. The present season’s 
sowings are expected large. Some Java cargoes off the coast 
have sold rather higher the United Kingdom. Jaggery, 
the spot and arrive, has sold rather under late nominal prices. 
Grocery crystallised West India gradually falling value, with 
better ply. Demerara, auction and privately, ranged from 
17s Trinidad, 17s tol7s 6d; syrups, 11s 14s 
has been done new Jamaica muscovado, 12s 13s cwt. 
The refined markets are steady all round. 


1888. 1887. 1886. 
tons 60,000 82,000 80,000 
63,900 60,700 ... 
Crystallised Demerara ... 13/6 17/0 ... 15/6 


Jaggery.—There have been sales lower prices. Cane, 
the spot, 6d, also arrive. Spring 9d. 

Java Cargoes. —Three, off the coast, together, 3,800 tons, sold 
15s 9d, for the Clyde, United Kingdom, and London one price 
not reported. 

fair amount business has been done dry goods 
last week’s terms. Titlers dearer. Refined crystals 16s 
for make. Pieces dearer than Friday last, 
here and the Clyde. alteration foreign granulated 
loaves. Say’s nominal, 18s 3d, f.o.b. 

Beet Sugar rather lower than last week, and the sales some- 
what limited. German, 44d; 44d 
14s 74d, f.o.b. 

firm market, with several sales. 

Cocoa. —The irregular, several parcels having ght 
private contract, West Guayaquil. Fine 
Atauctionon 134 kinds wereoffered. 
bulk 2,159 bags Grenada sold rather higher rates 
69s The supply proved excess require- 
ments, and 3,675 bags only partly sold reduction late 
from 83s fine, 84s 84s Some afterwards 
701 bags Ceylon all realised higher rates 
90s; other kinds, 73s 77s; low small, 
620 bags foreign kinds withdrawn. 

rices 
public sale the importers, and the latest The 
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higher, and Havre good average Santos, April-May, 
has sold follows: pale and low middling middling 
77s 88s very fine, 97s 6d. Mysore small, 70s 72s 


ordinary, 56s 63s; grey low middling, 65s 72s. 
bags foreign descriptions, Costa Rica: ordinary, 568 
57s for terms. Receipts the 1887-8 crop 
Rio Janeiro and Santos latest date were 2,218,000 bags, against 
4,883,000 bags the previous season. 


sale priees China have for the common grades 
red leaf congou fallen the extremely low range current 
February, viz., 44d; very inferior and dusty, 
Other kinds have not varied price. The catalogues gave supply 
packages for the week. rts from China show 
deficiency 28,000,000 There full supply Ceylon, and 
good liquoring teas meet with ready buyers. Public sales, 5,527 
Recent imports comprise fair proportion desir- 
able qualities. 2,369 packages Java met steady demand for low- 
priced teas. 26,307 packages Indian brought full rather higher 
rates, with strong Assam Company’s broken pekoe, 


—During the week steamer cargo 1,900 tons Field Siam, 
sold open charter, and one 3,000 tons 
74d, open charter. Burmah continues dull, 
and shipments Europe have far exceeded last year’s. The low 
prices not stimulate speculative demand. 


Saco.—The market dull, and 290 bags offered public sale 
withdrawn. 


369 bags Singapore, auction, few lots good 
realised 28d per lb. 1,268 bags pearl included 222 bags good 
medium, reserve,” 20s per cwt, being barely 
the former value. Other parcels withdrawn. 


300 tons Singapore sold, arrive, 
private contract business 7§d Singapore, and 74d 
per for Lampong. 


107 bags the former the weekly sales brought for 
222 bags Singapore withdrawn 114d. 


Penang, auction, went easier, 114’s 


Mace dull and unsettled. Penang realised for red, 
broken. cases wild Bombay, 63d 84d per 


1,120 bales Zanzibar the public sales, 100 
for good fine. bags Amboyna part realised 
cases Penang were bought 133 bales clove stems 
part sold, slight mouldy, per 


boxes sold 20s 20s 6d, being further 
ecline. 


333 cases 559 bags Cochin portion sold. New 
crop: bold cut, 75s; medium, 49s; small, cut, 
rough, 27s. 225 bags Bengal brought 12s 13s for the 
sound portion sold reserve.” 132 barrels Jamaica, part 
sold, 30s 59s per 


inactive, and the stock large. 765 bags partly found 
buyers 24d per Ib. 


done currants firm prices. Raisins have 
been quiet. The small public sales have not influenced quotations. 


SALTPETRE nominally unaltered. 


Sopa firm. Liverpool, two cargoes, January ship- 
ment, sold and 6d. 


market shows more steadiness. 200 cases 
garnet sold arrive, March-May, c.f. andi. About 400 
cases second orange, for delivery, 50s. 200 cases 


two-thirds sold 47s for livery fair second 
ange. 


quiet tone pervades the market. 7,360 chests are 
for the April 


aale gambier has been made 
March-April shipment, 3d. The markets generally 
auction 893 bags Bengal and 1,754 bags Madras 
Were bought in. One lot the former sold boxes 
were taken 2,000 boxes sold MM, 27s and 28s; 
6d. China galls auction, one-third part 

2,908 bags myrabolanes were chiefly taken 


THE 393 


for the sound portion. Some pickings, “without reserve,” went 

CHEMICALS are, with few exceptions, inactive, and prices barely 
the same last week. acid dull. Citric has sold 
but more generally demanded. Sodas last quoted. 
Sulphate ammonia quiet the recent decline. Bleaching powder 
steady, but not demand. Sulphate copper maintains 
high value. Cream tartar easier. German quinine has sold 


highest rates last week were maintained for 
Chili copper until yesterday, when the market closed sellers 
That price paid for April. Consumers buy sparingly. 
Imported tin firm the spot £166. Large sales made forward 
down £135, May. Holland lower, viz., the 
pany’s public sale went lower equal ton. To-day the 
has not been any feature special interest notice 
the iron The severe weather has prevented 
improvement the shipments pig iron, and the Glasgow stoc 
has again increased 958,672 tons. fair business, 
closing 39s 2d, cash 39s one Steel rails are easier 
buy. The importers’ price quicksilver reduced 
sellers second-hand less. Spelter quiet. Lead better, 
and prices tending upward. 


has been firm market. Seed the spot and 
near hand sells 9d, showing improvement. March 
easier, 37s new crop, April June, 2,000 tons sold 
36s 9d, and now demanded. Bombay, arrive, sold 
38s 38s 38s 9d; March, 38s 38s 6d; 
March-April, 37s the spot, 39s. Seed Hull, the spot, 
quoted 39s 40s. cargo Plata sold 35s 9d. 
March-May orders. Supplies afloat from India are much less than 
same time last year. 


olive are partly nominal, sales being very 
small. Mogadore, £32 £32 10s. Sperm remains the 
before, the last sale being £42 pertun. Linseed scarcely varied 
price, good business passing, but now quiet. the spot, 
£18 10s; next month, May August, 
£19 £19 10s; last four months, £19 6d. usual 
packages, £18 5s. English brown rape firm (owing the frost 
closing foreign ports), £22 15s March-April, £22 £22 15s; 
May-August, £22 £22 5s. change reported cocoa-nut. 
The market the spot quiet. arrive can bought 
£23 10s £24, and Cochin spring shipment £26 10s. 


has declined with further 


firm, and dearer for the week. 
28s 9d; April May, 29s. Stock low, viz., 15,254 
arre 


has been scarcely any demand experienced 
this market during the past week, consequently the business done 
American tobacco has been very limited. Prices, 
Substitutes have the general dulness which has 
prevailed. 


POSTSCRIPT. 


Demerara, auction, went rather easier, 
but chiefly sold. Jamaica went 12s 9d. 

went rather dearer to-day. 208 casks barrels bags 
Ceylon found buyers also 719 bags East India, including very fine 
colory Coorg, 97s 6d. 857 bags Central American sold 
steadily. packages long berry Mocha withdrawn. 

firm and advancing. 


SHELLAC demand. 


elive 


large sales for 
39s cash. 

casks Australian, auction, sold last 
rates advance. 


ry. Spot price £166 cash. Scotch pig-iron 


LONDON MEAT MARKET. 


supply has been large, meat has been better 
request, and top quotations have been well maintained. For plain 
inferior qualities trade has continued heavy. 


English Veal ee ee 3°38 4 Small 3 6 4 0 


LONDON POTATO MARKET. 


There has been moderate supply potatoes sale, and trade 
has been slack. 
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revised on. Friday, 


Arrow Root—pe 


good ordinary.. 
picked 
ordy fine ord 


Rica, mid. fine ... 

Ordinary tolow middling 

Rio, Steamer 

Pair good ... 
low fair ... 


Weekly 


Nitrie 
Sulphune 


owroore 


do 4 


ton 
cwt 


Quini ne— 
Howards,in 
ditto 

hate, copper tor 


Coals—per ton 

Walisend, best 


China, 
Crown 
Malabar 


Peppermint, 
Turkey 
Seana, Tinnevelly good 
Turmeric, 


tom 

Rime 


TIMEE 
WEEKLY PRICE CURRENT. 
The prices the following 


eminent each department, 


LONDON, 
rib 


one 


~ 


Lad 


Ash degree 


~ 
a 


— 


OR 


owt 


Provincial 


Muscatel, 


box 
Lemons—Palermo box 


per 


Good 
Hemp— 


Australian 


Indi 


mid. fine 

Low ordinary ... 


India Rubber—per 


Mozambique 
Leather—per 


Dressing Hides 

Hides, English 

East 


Copper 
English, Tough. per ton 
Best selected 
ord. 
Australian, Wallaroo 
per ton 


Steel 
Scotch pigiron cash 


Lead—English pig, pton 


Quicksilver. per 
157 

plates, per box 


Crude ...per tun 


Brown, 
Ground 


~ 


& we eo 


oa 
“eo coww 


~ 


o 


~ 
ce 


ececc 


Linseed, 
Bombay 

Rape,Feroze, per 


104 


Waterford and 
Limerick bladder... .... 
Cork and Belfast ditto 
Perkin and keg, 
American and 
Pork—Amer.& 


rag 
com 
Medium fine 
owt 


Orange, 
Button, sorts, good fine 
Low 


Cossimbuzar 
Comercolly 

No. 

Spices—Pepper— 

Eastern 
White, Singapore......... 

Do 2nd do 0 

Cassia Lignea unworked 

cwt 

Jamaica, low and. 

brown 
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amaica, per gal. 


Fine 


Brandy, duty 10s per proof gal. 


spirite, pt, duty paid 


German 
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American 
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English, 
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Tallow—per cwt 
Petersburg, mew ... 
Australian 
per bri 
per 
Medium 
Fine 
cem. good... 
Fine 
Flowery 
Scent Orange Pekoe, 
Scented capers, 
Hyson, common fair 
Good 
Hyson, com. fair 
Good finest ... 
Gunpowder, com. ‘tair 
Indian 
Fannings and broken... 
Orange 
Ceylon 
Pekoe Souchong 
Broken 
and 
Hewn 
Memel fir...per load 
Pitch Pine 
yellow pine, ing. 
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spruce ......... 
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BRITISH 
Name. 


per Cent. Reduced 
1903-8 gua Imp. Gov. 


London Stock Current. 


CORPORATION STOCKS. 
United Kingdom. 


FOREIGN STOCKS, BONDS, 


BONDS LOANS, AND 


Sewers(City 


Dec. 1868 ... 


Is.p 


115 


Bonds 1910 ... 
Feb. 


1,297,900 Blackburn Irred Stk 
Stock, 1935* 


Cor. 


1882 


100 


ester 


AND PROVINCIAL 


QOVERNMENT SECURITIES. 


Dividends Name. 
Due. 


Newcastle 
Notting. Corp. Stk.* 
Portamouth 
rp. Stk.* 

rp. Red. 


Closing 


Prices. 


500, 

Staf. Mines 
Stockton Corp., 1908 447 
Corp. 


Wolverhamptn 


Gov. 


Debs,1910 


115 
110 
106 


> 

B 

a 
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CORPORATION STOCKS. 
(Colonial and Foreign.) 


Auckland Harbour Board ... 
Borough Napier Con. 


Boston Sterling Loan 


1872 
Cons. Act, 
Debentures, 1883 


Redeemable, 
Consolidated 
Hobart Town Guar ... 


Melbourne 
Montreal, Sterling ... 


Paraguay, 1886 
Warrnts 


City Providence Coup. Bds. 


City Rome, Guaranteed ... 
South Melbourne 
Toronto Sterling Deb. 

Waterwork 

Gen. Con. Deb............. 

Sterling 
City Con. Deb. 

Improvement 

Waterworks 

Lyttelton (N.Z.) Harbour 
Melbourne Harb. 

Tramways 
Napier Harbour Board 
lymouth Harbour 


Domingo, 1869 

Extension 


1878 


Do. 1858 Reg, 
1862 ... 


109 


Reg. 


1878 
Red 


eem. 


Port Louis (Mauritius)....... 


The drawings are yearly the case 
asterisks are 


Westport 


— 


almost 


where there are 


115 
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110 
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108 106 108 
106 100 101 
112 
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STOCKS, BONDS, 


(Coupons ble 
Next 

Closing 

Draw- 
Due Prices. 


an. July. | eee 
Pru 


we ow Virginia 5 33 8s 


AMERICAN STOCKS, 


Central New Jersey 
evelani &Pittsbu 
Delaware Hudson Canal...... 
Denver Rio Grnd. Com. Stk. 
Leased Line Stock... 
Lake Shore Michi Sthn. 
Louisville Nashville......... 


York, Ontario &c., Reg. 

Norfolk Western ...... 
Mississippi, Common.. 

Reading ...... 


Louis Bridge ist Pret. 
000 Louis 


5,160,000 Santa Fe 44% 


000 112 


1,528,000 and Tomah ...... 120 


118 
108 


450,006 


2nd Mortgage ...... 
Lehigh Con. Mort. 


Long Island Bonds 

Nash. Bonds 

10/40 Adjust. 

Miss. Kan. Texas, 
Mt. 


Pac. Bds. 1921/119 121 


Oregn. Cal.1 Mt. 


Con. Sink. Mt. 125 

Phil. &Read. Det. Income 
125 
Louis Bridge Mort. 137 
Pac. Cal.1 Mort 116 
Pacific Mt. ... 120 


1,100,000 
6,700,000 


York Central Mort. 126 
York, Pen. Ohio 
Central Con. Mt. 


Union Pac. Om. Bridge... 128 
1901'120 122 


BANKS, 
Last 
Annual 
dend. 
80,000 glo-Egyptian, L..| 
40,000 7 % red of 
Australia, 
Scot 
tional Bank 
60, San 


[March 24, 


BANKS.—Con, 


Autho- 
Shares. 
mren. 
INSURANCE COMPANIES. 
Last 
Excluding periodical cash bonuses. 
AND 
Autho- 
Name. 
Furness, Con. Ord. 


Closing 

Prices. 

1118 :20 

108 

106 110 

Bonps. 

101 

109 111 

120 
126 
110 

16 


— 
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RAILWAYS 


Glasgow and South-Western 
Great Eastern 
100 Northern Con. 
Highlan 


100 |Hull, Barnsley, Shares.. 


London, Brighton, and South 
Coast, Ordinary 


100 


158 
over, 


Arbitration Stock 
London and North-Western, 
Consolidated 
London Sth.-Western, Con. 
London, Tilbury, Southend 
Consolidated 
Consolidated... 
Surplus Lands Stock 


100 


100 
100 


100 

100 
100 

100 
100 
100 
100 
100 
100 


100 

Somerset and 

South-Eastern, Ordinary 130 

Taff Vale, 
West 

Whitby, Redcar, 


Leasing 
Companies. Prices. 


Name. 


Colchester, Stour Valle Eastern 


100 

100 

100 London and Blackwall Great Eastern 137 
100 
100 

100 
100 


North British Consoli- 
Nottingham Grantham, 
Railway and Gt, 129 
Royston, Hitch. Shep. Gt. Northern.. 


Name. 


Brecon Merthyr A...... 110 
Cornwall, Guaranteed... 

Great Northern 134 
Great Western 184 


London and 135 


THE 397 


RAILWAYS. 
RAILWAYS. 


Closing 


Prices. 
Metropolitan District ... 


Bengal North Western, 

Bengal L., Gua. 


+ 
Bom.,Bar., &Cen. Ind. 


100 Northern, Perp. %... 


Indian Peninsula Gua. 167 


00 etropoli 


teed Do, Debenture Stk. 
Debenture Stock ... 
Guar...... 


100 Pref. No. 1... 
100 


Eastern and Midland..... ...... 


Gd. Georg. Bay, 
Canada Con. Stk. 
Guaranteed 
Preference Stock ... 
2nd 


Do 4 fo? 1877 
Great Western Con. Pref 

Pref. Stock, Con.... 


nds, payable 


Pref, Stock, 1882... 
Chat. Dov. Arb. 
Nth.-Western, 
Manch. Lin. Pret. 
conve 


Annap. Pref. Sh. 


100 
100 
717, 100 
100 
100 
100 
100 
100 
100 
100 
4 | 
100,000 
135 
100 Atlantic and Nth. -Western 
Gua. Mt. Bonds 108 
298,31 100 387, 3702 100 Deo 1866 Preference 300, 100 72 738 


q 288 500) 100 Do. 2nd Mort. 6% 223 23 10 | 10 ull Street Tramways 3 3 1E. C. Powder, 9} 

$10,0007' 100 Do do 6 % e ll 11} 10 | 10 |\North Metropolitan 5 Barber, and Co., Limited... t 

200, 0002 100 | Porto Alegre. 16} 173 10 | 10 Nottingham and District, 5 100 | 100 Do 5 Debentures ...... 15} 

1 200, 0008 100 |Recife & San Fran, 15 10 | 10 Southwark & Deptford, Lim. 6 34 Howell and James | 

92,000 6 Royal 33 44 5 5 Tramways Union, Lim “92 105 100 | 100 Do 4h% Debentures 3h 3 | 

216, 1008 100 Do 5 % Preference 4} 4 100 100 Do 5 x Bonds nas a 2b Metropolitan Association, &e. 9 il 

Ww. 14,000 Do % Preference ......... 5 4 {Direct Spanish, Limited’ |» 8 | National Safe Deposit, Limi 2b 23 


March 24, 


Name 


Limited 


Spratt’s Patent, Limited 


Estates, Limited 


COAL, IRON, AND STEEL. 


Prices. 
Sydney and Louisburg Coal and 


FINANCIAL, LAND, INVESTMENT 


Freehld. Ld. Mt, Lon. 


116 


anada Compan 


Dol. Invest, Zeal. L., 
Foncier Egyptien 
Land Mortgage Debentures ... 
Foncier Mauritius, Limited 
Foreign, American and General 
Foreign and Col. Trust, Pref 

Def. receives divd. until 
has been paid Preferred... 
{mperial Property Lim. 
Internation 


Zealand Thames Valley Land... 
Preference 


ited, Ag... 


and Southland Invest. Lim. 


COMMERCIAL, INDUSTRIAL, 


THE 


FINANCIAL, LAND, 


110 113 
109 112 
101 103 
102 


CANALS AND DOOKS. 


and West India Dock ............ 
Grand Junction Canal 116 


and Hove Gen. Orig. ..... 
.|100 |Gas Light and Ordinary ... 


Debenture 


eee 


New, 1879 
Limi 


Tottenham Edmonton Gas Light 


City St. Petersburg, Limited 


Name. Closing 
Prices. 
320 125 


New River Debenture 
Odessa, Limited, Preferred ... 


Pernambuco Debenture Bond 
Shanghai, Limi 


Amazon Steam 


AND 
BRITISH MINES. 
Closing 
Prices, 
7/5/7 Condurrow 


30/10/6| West. Wheal 


COLONIAL AND FOREIGN MINES. 


150,000) Gold, Lamitec 


Silver Mining, ..... 

mitec 
19/ 
Colorade United, Lim.. 
Limited 
Moyar 
Don Pedro, &c., 
Eberhardt Monitor,L. 
Empire, Limited 


Kimberley North Bloc: 

Diamond, Limited. 
Linares, ........ 
Mason and Lim. 
Limited 
New Chile Gold, L...... 

Miniag, 
New Potosi Ordinary 

Preference 


Copper, Lim 
(Pontcibaud Silver Leac 
Smeltiny 


Gold 
Con. 
hares 
Goid Mining, 


Buttes 


Southwark and Vauxhall, Ordinary 170 


Ss 


~ 


Investment Trust (Limited) Pref. 
| 
6,000 
6.000 

20,000} 

106,000 
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OFFICIAL RAILWAY TRAFFIC RETURNS FOR THE PAST 


NATIONAL MORTGAGE AND 


AGENCY CO. NEW ZEALAND (Limited). 
CAPITAL, £1,000,000, 100,000 Shares £10 each 
with only paid. 

GRENFELL, 

The Company receives MONEY LOAN, for which 
issues DEBENTURES bearing Interest per cent. 
tor three four years, and per cent. for five 
the Bonds. The borrowing powers 
Debentures are limited the amount the unpaid 
portion the Subscribed The Debentures 
present issued are £650,000. The Assets the 
Company, consisting chiefly Mortgages Real 
Estate (valued £770,000), together with the uncalled 
Capital, thus exhibit unappropriated margin 
over million sterling. 

Prospectuses and full information may obtained 
from the Manager, Lombard street, London. 


REGISTRATION AMERICAN RAILWAY 
SHARES. 


ENGLISH ASSOCIATION 


AMERICAN BOND AND SHARE HOLDERS 
(Limited) will obtain Registration American Rail- 
way Shares (now passing about blank transfers) 
the name the Association, securing the true 
owner full voting power, prompt payment dividends 
London, and collection rights. 

The charge for Registration, including insurance 
New York and return, per share. 

For shares registered its name, the Association 
will issue, free charge, certificates countersigned 
the London and Westminster Bank (Limited) against 
the shares lodged with the Bank. The certificates 
have dividend coupons attached, payable London. 

The Association will also obtain Registration 
owners’ names, and collect the dividends power 
attorney. 

particulars may obtained the Offices the 
Association. BAXTER, Secretary. 

and Great Winchester street, London, E.C. 


MEXICAN FINANCIAL AGENCY, 


Bloomfield House, London Wall, E.C. 


Notice hereby given holders, that all claims 
Mexico under the agreement the 23rd June, 1886, 
entered into with the Committee Mexican 
holders and the Council Foreign Bondholders, not 
presented for Conversion before June, 
1888, and shall remain deferred out the Con- 
version, and with right interest dividend 
according article the said Agreement 
provisions the Law 22nd June, 

holders Bonds Stock are respectfully 
requested present their Bonds the Office every 
day the week stamped with the 
the total issue 1883. 

London, 28th January, 1883. 

Mexican Financia! Agent. 


DOCKS AND 


HARBOUR BOARD are prepared issue PER- 
PETUAL having effect Perma- 
nent Stock, and also receive LOANS MONEY 
the security their Bonde, for various periods 
the option the lenders. 

For particulars apply the Treasurer, Dock Office, 
order the Board, 

EDWARD 


LOAN 1886, FOR 
(TOWER BRIDGE) ACT, 1885. 
DRAWING DEBENTURES. 

Notice hereby given, that pursuance the 
conditions contained the said Debentures, and 
accordance with the provisions the Loans 
Act, 1875,” the following Debentures were drawn 
LOT, WEDNESDAY, the 2ist day March, 
the Coal, Corn, and Finance Committee the 
Corporation, the the City London, 
the presence the undersigned, and will, accord- 
ance with the terms the said Debentures, paid 
off par presentation and delivery, with all 
coupons not then due, the Chamber London, 
Guildhall, the 3rd day May, 1888, from which 

date all interest will cease, viz. 
Debentures for £1,000 each. 
Nos. 134 275 206 312 345 
358 359 £10,000 
Debentures for £500 each. 
883 976 902 1197 1226 1255 1270 
1327 1328 1391 1469 1496 £10,000 
Debentures for £100 each. 
1526 1533 1550 1704 1773 1874 


1908 1914 1997 2006 2062 2098 £1,300 
Coal, Coru, and 
JOSEPH BECK, Finance Committee. 
BENJAMIN SCOTT, Chamberlain. 
JOHN MONCKTON, Town Clerk. 
Guildhall, March, 1888. 


BANKERS, INSURANCE COMPANIES, and 
three, five, more, fine building near the Royal 
Courts Justice and the Chancery Lane Safe Deposit. 
Splendid situation. Fitted throughout with eve 
convenience, and lighted elect Large 
can hired same building for occasional meetings 
ja) terms. Moderate rent view 

further the ector, the 
Hall and Chancery lane, W.C. 


(CAMBRIDGE 

man) wants EMPLOYMENT Mercantile Firm, 
Private Secretary.—Write X., May’s Adver- 
tising Offices, 159 


ECONOMIST, 1864 1868, 


FOR SALE, bound Yearly volumes.—W., 
Allerton road, Lordship Park, 


REMOVALS. 


Repairs, Alterations, Painting, Cleaning, without 
interruption Business. 
AND SPOONER, 


Office Fitters and Decorators, 
105 Cannon street and Beech street, Barbican. 


Estimates submitted. 


per Mile Miles Open 
047 48,646 38,802 nil nil. Cam rian wee 1,032; ‘ 
From Jan. From Feb. From March 
DEBENTURES. 


OLD 


WHISKY recommended the Medical 
Protession preference French Brandy. 
hold the stock Whisky the Wor 
Awarded Gold Medal every Exhibition which 
exhibited. Supplied casks and cases for home 
use and exportation. Quotations application 
DUNVI and CO. Limited), Distil- 
Buildings, Strand, 


PLATE GLASS 
for LOOKING GLASSES, with without 
Silvered new process with Silver, not liable 
injury damp, heat, handling. Unequalled 
brillianey. Samples, tariffs, and estimates 


application. 
PATENT SILVERING COMPANY (Limited). 


CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTLES HARD 
Latest designs. Moderate prices. Best quality. Old 
re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, and 14, Lower Kennington Lane, London. 


STRAND, 


DRESS 
BASKETS 
DRESSING 


BOXES. 


Patent Quadruple 
Portmanteau. 
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GIVING THE HIGHEST, LOWEST, AND LATEST PRICES 


RAILWAY SHARES, OTHER SECURITIES DURING THE 


THE MODE WHIOH THE DIVIDEND EAOH OASE PAYABLE, THE LAST FOUR DIVIDENDS, 
[PRICES MADE TUESDAY EVENING, MARCH 
are particularly requested point out any inaccuracies that may come under their 
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NOTICE CORRESPONDENTS. 


quite out owr power reply personally Correspon- 
dents asking for information opinions the merits 
particular investments. 


Advertisements for Next Month’s Number must sent 


before April 28, the Office, 340 Strand, 


JUDICAT ORBIS TERRARUM.” 


ASSIGNMENTS MORTGAGES. 


For transfer stocks and shares nominal consideration 
stamp 10s required. 


RATES BROKERAGE. 


commission stockbrokers, though large amounts 
are often reduced, and speculation for the purchase and sale 


British and Foreign per 100/ stock 
Colonial Government and Railway Bonds ...... 


cases which stock under the commission charged 


per cent. 
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NOTES UPON INVESTMENTS. 


THE CONVERSION THE NATIONAL DEBT. 


proposals the Chancellor the Exchequer for the con- 
version the National Debt have now been before the public 
for some time, and only give here the main 
outlines the scheme, together with the text those clauses 
the Bill, finally amended, which relate trustees, 
The follows :—Holders New Threes are offered 
conversion par into stock bearing per cent. interest 
(payable quarterly) until 1903, and thereafter per cent. for 
years, viz., 1923. Holders who not give notice dissent 
will held assent, and those who dissent will paid off par 
almost immediately, viz., April 5th. Consols and Reduced 
are dealt with together, and different way. Holders 
these stocks are offered conversion par into the new 
stock referred above, but they are entitled one year’s 
notice redemption, Goschen offers them bonus 
commission per cent. conversion operations, and 
the case these stocks, notice assent has given, 
silence implying dissent. the offer not accepted, they are 
liable paid off upon twelve months’ notice being given. 
The following table shows the times which notice assent 
dissent must given 


Joint Holders, 
Trustees, 
Executors, &c. 
April 
May 
September 


Ordinary 
Holders, 
United Kingdom............ March 
out Europe .................. ......... 


and 


May 
June 
September 


Subjoined are the principal clauses regard trustees, 


the registers new stock, the Bank shall allow any holder joint holders 
have more than one account, provided that eavh account distinguished 
either number such other designation may directed the Bank 
and that the Bank shall not required permit more than four accounts 
opened the same name names. 

power direction, whether subject not any restrictions conditions, 
invest any the stocks which may converted exchanged under this 
Act, generally three per cent. stock, shall extend authorise investment 
subject the same conditions and restrictions (if any) new stock. 

Where, under any trust arrangement other than charitable trust, any 
stock has been appropriated provide annuity, and is, Act, 
into for new stock, the person whose name the 
stock standing may, the request the the case several 
the majority them, and the expense the annuitant annui- 
tants, sell the stock, and invest the proceeds either any manner authorised 
the trust arrangement, any manner which cash under the control 
the Cou:t, the Court Session, may, for the time being, invested 
atid shall not liable for any loss arising from any such sale investment. 

Where, execution any trust, performance any duty, and whether 
pursuance the order any court, otherwise, any stock has been appro- 
priated provide annuity, and under this Act converted into exchanged 
for new stock, the trust duty shall, relates the payment the 
the new but nothing this section shall affect any power any 
court, orany authority, make any order the application capital such 
cases. 

agreement transfer any amount new Three per Cent. 
solidated per Cent. stock, Reduced Three per 
any amount Three per Cent. may satisfied masing transfer 
equal amount new Where under any mortgage agreement for 
loan any person bound pay half-yearly sums equal the dividends any 
amount stock, and that amount stock under this Act converted 
into exchanged for new stock, the obligation shall satisfied the payment 
quarterly sums equal the dividends the same amount new stock 

Where any New Three per Cent. stock, Consolidated Three per Cent. stock 
Reduced Three per Cent. stock standing the names more than two 

joint hoiders thereof, the assent the majority those 
joint for purposes this Act. 

power orney given exclusively for the purpose empow 

Where any stock conve nto exchanged 
distringas, and restraints affect the stoek converted 
exchanged, and the thereon respectively, and all powers attorney 
the dividends thereon, either them, shall apply 

any Act instrument executed before the 
new stock, and the case any testamentary instrument executed before tha 
this Act, any disposition, which, but for the passing this Act, would 
ave specific bequest any such stock, shal) the same 
verted exchanged construed bequest such new stock, and 

exchange stock, liable for any loss from their 

‘signifving such fromtheir making such exchange givin 
consent and trustees and other persons acting fiduciary 
hereby expreasly authorised make such exchange give such 

When anv stock, converted exchanged virtue this Act into 
stock, held trustee, such trustee shall sell the same and 
invest the arising sale any the securities for the 
being for investment cash under the control the High 

ing anything the contrary contained the instrament creating 
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THE NEW STAMP DUTIES 


duties affecting securities, one being the imposition 
stamp scrip bearer’ securities, and the other 
the stamp Stock Exchange contract notes. regards 
securities, prior 1862, they bore stamp duty all 
that year duty per cent. was imposed, This 
most people know, was imposed upon the nominal 
bonds, was paid the parties issuing the loan, this 
payment scrip thereafter passed transfer 
duty. 1885, however, this stamp duty was increased 
per cent., but, course, the operation the Act was not 
spective, that the present time there are 
circulation bearing impressed stamp per 
issued between 1862 and 1885, and also securities bearing 
per cent. stamp issued since 1885. Securities 
1862, not bear any duty all. now proposed 
what called transfer tax per cent. per annum 
securities not bearing the 10s per cent. tax, that is, all 
ties stamped the rate per cent., those bearin 
stamp all, such American Railway share certificates 
will have bear each year upon stamp 
upon their face value. least, for bonds above £59 
stamp will per cent., but for any bond lower 
nation than £50 the stamp will 6d. will 
how this new proposal will operate becomes 
Every holder scrip securities bearing stamp all, 
stamp only per cent., will have affix, before 
ferring them, the new adhesive stamp per cent, upon their 
value, per bond upon bonds below each. When 
stamped the securities pass free duty for year, upon the 
expiration which the then holder, when about transfer 
them, has pay again similar duty. But, 
all the intermediate transfers there will duty. 
not bear the per cent. transfer stamp the year which 
they are transferred they will not good delivery, how. 
ever, bonds are held investor for any number 
stamp duty has paid until they are 
when has paid order make them 
goed delivery. regards the stamps notes 
given stockbrokers buyers sellers securities 
these have hitherto borne stamp one penny, like 
nary receipt, butin future sixpenny stamp will have 
affixed. the penny stamp has been small 
amount charge clients, and has been paid the brokers 
but this, believe, will not the case, the 
being charged the investor speculator, with 
whole, the tendency these two changes the 
stamp duties increase the burden upon fide relatively 
speculative transactions, and still further add the cost 
making small investments securities. The the 
new tax scrip securities right, but its mode application 
seems somewhat objectionable, while regards the tax 
contract notes, the right plan pursue would impose 
upon them small uniform valorem stamp duty, which would 
just its incidence, and have the merit simplicity. 


stamp 


THE PENNSYLVANIA RAILROAD REPORT. 


report this, the greatest American railroads, shows 
considerable improvement 1887 compared with 1886, as, 
has been already foreshadowed the monthly revenue 
returns, 1887, business the United States was decidedly 
active, and the Pennsylvania, which has the most extended and 
diverse traffic, reaped the benefit every direction. This 
shown the following figures, which exhibit the earnings 
all lines both East and West Pittsburg and Erie 


1887. 


The following the account the company 
for the same three years, the income” given 
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the amount after deducting interest 


payments 
1887. 1886. 1885. 
Net loss New Jersey Division 227,991 159,497 
this balance deduct 
Advances Pennsylvania Company 
$1,667,733, which there has 
charged Pennsylvania Railroad 
Consol. Mortgage 324,800 24,800 324,830 
Allegheny Val. Rail.—Deficiency 352,835 698,390) 701,576 
Fred. and Penn. Line Railroad. ditto 15,000 
Settlement balances under trunk 
For destruction property New 
Extraordinary expenses, not properly 
2,190,666 
Balance credit income after 
deducting all payments............... 5,803,522 
Balance credit profit and loss 
account for year 1,064,630 
Deduct balance settlement 
and old accounts, &c......... 623,756 363,355 
Balance profit and loss 


The increase the total gross receipts 1887 amounted, 
therefore, $13,817,525, £2,763,000, equal, say, 134 per 
About two-thirds this gain was, however, absorbed 
the additional expenditure, mainly upon renewals and repairs, 
which would seem show that the system had been allowed, 
like most other American lines, run behind good 
Still, the increase the net earnings amounted $3,682,157 
(£736,000), about 104 per cent. but, nevertheless, only per 
extra dividend was distributed amongst the ordinary 
shareholders, and the bulk the surplus net earnings were 
added the profit and loss account, which was thus brought 
£3,421,000. 


the accumulation the so-called profit and loss 
account the addition surplus net revenue that the English 
shareholders have such strong objections, and wonder, for 
the money once absorbed this way never 
fact, comes this, that while good times great slice 
the surplus profits are added this fund, bad times the 
dividends are always cut down just remorselessly such 
fund existed. never proves, fact, available reserve 
fall back upon any time difficulty, meeting, 
fact, short time ago, the president said that the profit and loss 
balance was not fund which could distributed, except, 
indeed, fresh borrowing for equivalent amount—a pro- 
cedure which would not particularly benefit the shareholders. 
The president, moreover, said that the profit and loss balance 
was always misunderstood majority the shareholders, 
and yet was unable justify its existence, except 
adducing instances other important companies whose accounts 
were dealt with the same way. have more than once 
pointed out, these profit and loss surpluses American railway 
companies have real existence the best, they merely 
represent revenue which the shareholders were entitled, but 
which has been expended upon the system one way another 
—new rolling-stock, bridges, &c. Usually, however, means 
much less than this. For instance, the present case, the net 
surplus for 1887, added the Pennsylvania its profit and 
loss account, only part represents cash its equivalent, the 
bulk it, perhaps, being composed various credits, which 
are practically bad debts. the money, too, which often goes 
swell the profit and loss surplus, great deal often used for 
somewhat doubtful purposes which could scarcely specified 
the accounts. short, the system upon which the so- 
profit and loss account founded, bad one, for 
always deludes the shareholders, and very often furnishes the 
means which their money applied purposes scarcely 
honest Until some change takes place this and some 
other important respects not see how American railway 
companies can expect British investors regard their share 
with any degree confidence. 


THE MINING SHARES. 


For some time past there has been rampant 
South African diamond mining shares, the prices have 
been driven height which appears altogether unjustifi- 
able, fact, both the lessons the past and the possible 
difficulties the future have been completely ignored the 
midst the wild which has prevailed. But although 
people have been gambling wildly these shares, the upward 
movement has not been entirely due such operations, but 
there have been set astute speculators the background, 
who have been manipulating the market means their 
great wealth, and who have been undoubtedly reaping gigantic 
gains. Amongst these operators rumour persistently places 
the Rothschilds, and is, fact, because such 
many people have rushed buy diamond shares who were 
entirely ignorant their true value. The result be, 
fear, what termed Americaa shearing the lambs,” 
for when the great operators realise their profits, which they 
will certainly take care do, there almost sure great 
collapse prices. How prices have advanced can seen 
from the following figures 


During the past month Beers have risen sharply, while 
Central shares have fallen, but since the 
the year they have all risen sharply. Moreover, the 
prices the beginning the year were even then extremely 
high, for 1887 immense took place, 
Kimberley Central rising £25, and Beers £14 per share. 
have said, the people who have been rushing buy 
Diamond shares have quite forgotten, have ignored, the 
lessons the past. 1883-4, for instance, there was intense 
competition amongst the producing companies, and prices 
diamonds fell heavily, the result being that the Central Com- 
pany, which had previously increased its dividends nearly 
per cent., was unable make any distribution all its 
shareholders 1884 1885, and was only 1886 that 
dividend per cent. paid. The Beers Company 
was more fortunate, being able pay average per 
cent. dividends during 1884-6, but many other companies fared 
badly as, worse, than the Central. Owing, however, 
higher prices, and large output, dividends have been much 
augmented late, the Central paying much per cent., 
and Beers per cent. perannum. regards 
true that the possible evils competition have been 
reduced amalgamation, but incentive pro- 
duction exists the largely-increased capitals the 
companies. And must never forgotten that the use 
diamonds, being mere fashion, the demand for them cannot 
increased lowering prices, except the risk thereby 
rendering them unfashionable. Altogether, the position seems 
peculiarly unsound, and should expect see collapse 
the market soon speculators begin realise the great 
profits that they have paper. 


THE PROPOSED CHANGES THE CAPITAL 
THE NORTH BRITISH RAILWAY. 


the meeting the North British Railway Company, held 
the was decided make some important 
changes the constitution the company’s capital. 
present, the North British Company ordinary stock 
standing the amount and addition, there 
the ordinary the amalgamated Edinburgh and Glasgow 
line, amounting which always receives per 
cent. less dividend than North British ordinary, with 
exception, that the stock gets per cent., not only 


North British dividend per cent., but also when 


percent. For some time past, however, the Edinburgh and 
shareholders have been dissatisfied with the existing 
and they have sougbt, acting unison, 
obtain some concessions from thé North British Company. 
this they have been now successful, owing the fact that their 
assent required enable the North British raise upon the 
most advantageous terms some fresh preference capital, which 
needed for the construction some important 
proposed, therefore, double the existing North British 
ordinary capital, one-half consist preferential per 
cent. stock, and the other half deferred stock, entitled 
the surplus profits over per while the Edinburgh 
and Glaagow ordinary converted, cent. per into 


| 


if 


100 


same deferred stock. When, therefore, these proposals are 
carried-out, the North British ordinary capital will stand 


North British per Cent. Preferred stock ...... 4,625,868 


North British Deferred stock 


7,048,353 


Total Ordinary 11,674,221 


Under this plan the Edinburgh and Glasgow shareholders will 
benefit some extent dividends, since they will share 
gny distribution over and above the per cent. paid upon the 
preferential stock—for instance, the past half-year, the 
proposed plan had been operation, they would have been 
entitled over per cent. upon their holding North 
British deferred stock instead per cent.—while they will 
security which will doubt more marketable 
than the one they now the same time, the North 
British shareholders will probably pleased, for stock 
watering” operations such that proposed are usually popular. 
The current idea that the combined price 100/ A,” and 
stock will considerably exceed the present price 
North British ordinary, and for this there some warrant. 
The cent. preferential stock, will, thought, 
worth 70, and may perhaps command this price, 
although its preferential character will much weaker than 
that the other standard stocks the market, 
viz., South-Eastern, Brighton, &c. regards the deferred stock, 
that will doubt highly esteemed gambling counter, and 
hence command fictitious price, probably much excess 
the price commanded Edinburgh and Glasgow ordinary, 
which has always been But these advantages 
are more apparent than real, for what bond fide holders really 
need stable security, and not one the wild order, 
the new North British deferred likely be. the 
whole, regard the step the shareholders have taken one 
retrograde direction, the effect which likely restore 
North British stocks their old reputation gambling counters. 


THE ACCOUNTS THE SCOTCH RAILWAYS. 


Scotch railways fared moderately well the 
ended January the gross receipts the three leading lines 
having increased the extent £66,572, nearly per cent., 
compared with the corresponding period 1886-7, while, 
unlike the English companies, the addition their working 
expenses was quite trifling. Hence, net revenue benefited sub- 
stantially, and dividends were augmented. the Caledonian 
and British companies distributed increased per 
cent. upon their ordinary stocks, but the case the Glasgow 
and South-Western, there was reduction per cent., due 
the payment £22,890 for interest expen- 
diture incurred the alteration and enlargement 
Citadel which was paid accordance with the arbi- 
trators’ award. Had not been for this, all three lines would 
have paid per cent. more their ordinary stocks but 
is, the average dividend only per cent., per cent. more 
than The following are the main revenue figures 
for the three lines 


Gross. Working Net Divi- 
Revenue.* Expenses. dend. 
Company. 
1,441,530 ... 675,587 ... 765,943 
North British 1,385,399 ... 640,663 ... 744,736 ... 


These figures compare follows with those for the corre- 
sponding period the preceding year 


Gross Working Net Divi- 

Revenue.* 

Glasgow South- 
Total...... 66,572 ... 61,871 ... 


... 
Excluding balances brought forward. 


will seen that the Caledonian inereased its receipts 
only slight extent, owing partly the absence this year 
special credit £6,800, which appeared last year’s accounts 
but mainly loss passenger traffic. Owing, however, 
reduction was possible pay the extra per 
cent. dividend. The North British and the Glasgow and South- 
Western exhibit considerable gain revenue, owing 
decided expansion their goods traffic, which has much more 
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expense, equal the case the North British only 
per cent. the gaia the receipts. result, howe 
augmented debenture charges, the North British 
only able distribute per cent.—£8,810—extra the North 
British and Edinburgh and ordinary 


—— 


THE SCOTTISH-AMERICAN CATTLE 


1887,the Scottish-American cattle companies failed 
way improve their pesition fact, they again lost 
present their position exceedingly poor one, for none 
them are paying dividends, and most have heavy balances 
their debit. The following figures show the amount 
balances, and also exhibit rougbly the extent their business 
operations 1887 compared with 1886 


Calf Crop. Sales, 

Arkansas 75,698 Dr. 19,697 2,524 1,700) 
Western ......... Dr. 3,352 398 


Met transfer from reserve fund, which left credit that 
aceount £15,003. 


— 


RECORD THE MONTH, 


the Stock Exchange, the conversion the National Debt 
has been engrossing subject during the past month, and its 
has been the main factor determining prices. The 
scheme has been, the whole, received very but, 
course, there have been some holders who, being indisposed 
consent, have sold their investments the Funds, and have 
placed them other first-class securities. These purchases, 
coupled with considerable speculative demand, and 
with exceedingly short supply all sound securities, 
has led very decided rise prices. The advance is, 
course, most marked first-class bearing 
securities but amongst ‘‘contingent” securities, Home 
Railway ordinary stocks, Indian Railroad stocks, South 
American Railway ordinary issues, and Gas and Water 
stocks have risen sharply. American issues 


been unaffected, and, apart from Egyptian bonds, 


Foreign Government stocks have not been influenced the 
conversion, the close, the markets, although less active, 
exhibit much firmness but, far, there have been few specu- 
lative realisations the stocks. 

The money market has shown but little feature, apart from 
reduction the discount rate the Bank England 
the 14th inst., viz., from per cent. The reserve has 
increased strength, but the growth the liabilities has been 
proportionately somewhat larger, and hence the ratio the 
one the little lower. bullion operations 
importance have taken place, but the Continental exchanges 
have gradually moved against this country, and now stand 
rather low, especially the case Germany and Holland. 

the National Debt, which other directions has been 
important influence the month, has been this 
the predominant factor determining prices. Consols, New 
Threes, and Reduced Threes have all been pressed for sale 
some extent investors, who, being indisposed convert, 
been desirous realise their funds, and place them 
other first-class securities but, all the same, there has 
rush sell, for, whole, the conversion proposals have 
been favourably received the public. Asa result these 
have fallen per cent. the other hand, 
the per Cents., the per Cents., and the Local Loans stock 
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investment demand, and prices have risen from 
Ireland stock rise £18, both being trustee securities. 
The below the best point touched. 
Home Corporation stocks have been freely bought investors, 
and the supply stock has been restricted, prices have risen 
all round. The leading issues are, average, about 
per cent. higher the month, the advance ranging from 
per cent. Two exceptional movements may noted, 
(nominal) South Staffordshire Mines Drainage per 
The demand for Colonial Government bonds has also 
been very active, and prices generally have risen from 
per cent. The issues least favour have been those 
rates interest, and standing high premiums, 
which are sure paid off maturity, while and per 
bonds with long periods run have especially attracted 
attention. 

Home this department conversion has exer- 
cised specially marked effect, prices the ordinary well 
the preference and debenture issues having experienced 
general and decided advance. regards the ordinary stocks, 
the them has been sharper than any other class 
securities, owing partly bond fide investment 
buying, but mainly speculative purchases operators, 
who anticipate that conversion and the lower rate interest 
first-class securities which will bring about will lead 
grealy increased demand for railway ordinary stocks. The rise has 
been most. marked the more invest- 
ment character, such the so-called heavy” stocks—North- 
Western, Great Western, &c.—together with the per 
preferential and the ordinary stocks the Southern lines, 
South-Western Ordinary, and North Staffordshire Ordinary, 
allof which mark gain from North British 
Ordinary are per cent. better, view its duplication and 
division, referred elsewhere, while most other issues are from 
2to better. There are, however, few exceptions. 
Glasgow and South-Westetn have fallen per cent. upon the 
declaration unsatisfactory dividend, Sheffield issues have 

been dull, and there fall London Tilbury and South- 
end Ordinary, and Hull and Barnsley Ordinary. For 
the pre-ordinary stocks there has been strong demand, and 
the supply has been very limited, prices have risen sharply 
—from per cent. all round. 


GovERNMENT general tendency 
the market has been upward, and prices exhibit all but 
general beginning the month the market 
was rather depressed, owing sales operators for the fall 
prior the death the Emperor Germany, but after that 
event had occurred there was distinct recovery upon repur- 
chases close outstanding accounts. Since then prices have 
been mainly affected the conversion, which has led good 

deal buying such issues Egyptian, Amongst Inter- 
national securities, Egyptian have risen from per cent., 
while the so-called Tribute issues, which are only Turkish 
name, have advanced from per cent., the Defence loan 
having been especially firm. Russian bonds have rallied 
sharply, the 1873 loan showing rise per cent., while 
some the other earlier issues have gained from per 
cent, All other descriptions exhibit moderate gain, except 
Hungarian South American securities, Costa Rica 
bonds have risen and Guatemala 10, while all the better 
class issues have hardened slight extent price. Mexican 
bonds have been strong, advance, owing mainly the 
success the new per Cent. loan which has been placed 
upon the market. 


has remained extremely 
stagnant this department both here and New York, due 
want confidence the part the public, and also the 
anything really stimulate investors into buying. 
The want confidence not surprising, for even the case 
the best-managed American lines, utterly impossible for 
people tell how the net earnings will used. For instance, 
the Pennsylvania Railroad, point out elsewhere, shows 
large surplus net earnings past year, but this does not 
benefit the shareholders, since added the profit and loss 
account, which the shareholders know nothing, except that 
But apart from the lack confidenve, which 

become very marked since the Baltimere and Ohio collapse, 
there really the present time little inducement buy 
American railway shares. Most them stand the non- 
dividend list, and the few that not only pay small dividends, 
while both cases prices are decidedly high. Take, for instance, 
New York Central shares, paying per cent., which stand 
108, and Union Pacific, paying nothing, which stand 53. 
Surely these prices are not very tempting? circum- 
stances, with the extremely severe weather restricting the 
and with the recent difficulties and strikes the lines West 
Chicago, not surprising that the public have held aloof 
from the market, and that prices have drooped. All share 


issues close decidedly lower. Denver and Rio Grande Ordinary 
mark fall $34, ditto Preference Ohio and Mississippi 
Ordinary $4, ditto Preference $8, Louis and San Francisco 
$8, and other issues from feature been 
but the reason unknown, except that Jay 
believed have been selling. line leased the 
Missouri Pacific, which may Gould’s railway 
octopus. regards other bonds, the market has been firm, 
and some instances prices have advanced, but, 
business has been rather stagnant. 


Canadian issues, Grand Trankstocks 
have been flat, owing the unsatisfactory returns; but 
Canadian Pacific shares have risen $34. All sound bond issues 
have advanced from per cent. Ontario and 
Quebec debenture stock there is, however, rise much 
per cent. Indian Guaranteed railway stocks have been 
request, and prices generally have advanced, almost the only 
exception being Oude and Rohilkund Bengal-Nagpur, 
Great Indian Peninsula, and Southern Mahratta have 


has been extremely active, 
and prices have experienced sharp round. The buying 
has been partly speculative, and partly bond the former 
running into the ordinary stocks and shares, the latter into 
sound bonds, which now yield, however, low rates interest— 
barely per vent. many cases. Alagoas shares have advanced 
Bahia and San Francisco Buenos Ayres Great Soutbern 
Ordinary ditto per cent. Debentures Buenos Ayres and 
Pacific per cent. Debentures Buenos Ayres and Rosario 
Ordinary, and per cent. Debentures Central Argentine 
Ordinary per cent. Debentures Central Uruguay 

cent. Debentures Costa Rica shares Donna 

eresa Christina ditto Debentures East Argentine per 
cent. Debentures Great Western Brazilian shares 14, ditto 
Bonds Mexican (Vera Cruz) stocks 64, San Paulo 
(Brazilian) shares and Smyrna and Cassaba Preference 
Most other issues not referred mark rise from 
percent. Almost the only adverse movements are fall 
South Austrian shares, and Southern Brazilian Rio 
Grande Sul 


market was inclined dull the 
beginning the month, but became stronger after 
Goschen’s conversion proposals were made public. the 
prices are generally firmer. The most noticeable movements 
ore English Scottish and Australian, Lon- 
don and Westminster, London and River Plate, Bank 
British North America, Bank New South Wales, Bank 
South Australia, Bank Victoria, London Joint-Stock, and 
National Provineial. Agra have fallen Colonial 
and Hong Kong and Shanghai 


shares have been demand 
for investment, the result being rise Gas Light and 
Coke Ordinary, Imperial Continental, and South 
Metropolitan A,” Commercial Consolidated, and Crystal 
Palace District Ordinary. The advance Waterworks stocks 
has been much more strongly marked, Chelsea Ordinary rising 
10, East London Ordinary Kent Ordinary 10, Lambeth 
per cent. maximum 17, ditto per cent. maximum 14, South- 
wark and Vauxhall issues Weat Middlesex Ordinary 10, 
and Grand Junction cent. maximum per cent. 
Telegraph securities, Anglo-American issues have drooped, but 
all other descriptions have hardened price, Eastern Extension 
Ordinary, Western and Brazilian 
Panama First Preference being especially firm. Telegraph Con- 
struction shares have risen £1}. Telephone shares have 
moved upward, Tramway shares have remained quiet, but the 
tendency the market has been decidedly firmer. London 
General Omnibus stock has risen per cent. Amongst. other 
securities, East and West India Dock issues have advanced 
London and Katharine Eley Bros. Guinness 
Ordinary 12, ditto Preference Liebig’s Extract 
Patent Candle Primitiva Nitrate Rio Janeiro City 
Improvements Waterlow Bros. and Layton Australian 
Agricultural Buenos Ayres Harbour Works, 
Central Argentine Land Foreign and 
ment Trust Railway Debenture Trust per cent. 
Debentures Railway Investment Preferred South 
Australian Company Marine Insurance Imperial Fire 
Royal Exchange Insurance Union Insurance 35, John Brown 
and Co. Nantyglo and Blaina Railway Orient Steam 
Peninsula and Oriental (£50 paid) Royal Mail Steam and 
Union Steamship The only downward movements are fall 
Mining ventures, Copper shares have had rather irregular 
market. Cape Copper have risen Copiapo 1}, and 
but other issues close dull. Diamond issues, 
Kimberley Central have fallen £5, but Beers have risen 
Indian Gold shares have fluctuated good deal, and 
finally close rather flat. 
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NAME. 


Cambrian stock (D)... 


4%, No. 


drawings April before 1906 


Canada Southern Ist Mort. 


sterling mort. bonds, 1915 


Caraquet (L) 
Carrizal and 


Do5 General 


Do(California Oregon 


Mort., 1892 


$100 


Cent. Uruguay Montevideo, L., 


debenture stock 


SHARES 


Charkof-Azof gtd. Russia 


Chicago and Tomah guar. 


Chicago,Burlingtn 


Mort. Division, 
Davenpt Dv. 
LakeSupr. D.)192 


Do7% Mort. Sterl.) 
Terminal mort. gold bonds 


Mort., 1914... 


Cockermout 


Conde Railwy, deb. bds 
share capital gtd.7 


Copi iap 
uimbo (Chili) 
Central, 


ORDINARY 

Cork and Macroom 


debenture stock 


preference stock 


Common 
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May 
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Dodeferred annuity cap. gtd. 
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NAME. 


Grand Trunk Canada—2nd pre- 


224 and 26) 
Gt. Stour Vall 


irred. guar. stock 4,966,595 
pref. (redemp.) stock, 2,382,153 
till 1893, then ......... 1,499,903 


2,327, Stock 100 


Great Indian Peninsula deb. 2,701 

Northn East Lincolnshre, guar. ar. 

Nottingham and Grantham per- 

Royston, Hitchin, guaran- 

consolidated pref. stoc 5,655, 000; 
NSOLIDATED ORIGINAL 10, 884, 

Great Southern and Western Ire- 


Great Western—Bristol and 
and South Devon 

Guaranteed 
rent-charges stock 


THE 
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Last 1888. 
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NAME. 


Great Western—consol. pref. stk 
Western Brazil Railway, 


19,686,726 


Limited, debenture stock 306,250 
Exten. debenture stock...... 165,000 

enock Wemyss 

redeem. from ... 317,100 
Highland debenture stock ...... 

400,000 

Hull, Barnsley,& West Riding Junct.| 3,300,000 


Central Railway sterling 


sinking fund bonds., before $1,000 
500, 000 


sterling bonds, 1895.. 


200,000 

$100 


Midland (Paris& 
Imperial Natal, and ova 


250,000 


139,715 


1882 perpetual 2,130,000 
15,392,995 
Valley consol. mort. 1923 


teed 2008 3,960,000 
Leopoldina Bonds ...... 486,800 
Railways, Limited 800,000 


consolidated guaranteed 15,100,406 
Shropshire Union (guarntd. 
N.-W. ord. div. and Shrop.| 466,738 


debenture stock 340,465 


consolidated pref. stock 6,190,315 
eferred 2,351,100 

Chatham, and Dover, Sheer- 

rent charge 136,441 
perptl. arbit. deben. stock| 


THE 
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ONTH. 
Rate per Cent. per Annum. 
Minas and Rio, Lim., debentures 
Saulte, St. Marie Atlantic 
Mobile Birmin ist mort., red. 
Moscow-Jaroslaw bds, Russia, 
Moscow-Koursk bnds. unguar. 


New York and Canada guar. 
York Central Hudson River 
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AND FOREIGN 

COLONIAL, 

BRITISH, 


THE 
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Sth. Austrian 1871 (series X) r 100 115 79} 2? 87 4 July83 4 
f Cal. deb. stk.. 098 eee 5}Mar Jan. 87 87 13 
Do 5 erpet.) 50,000 Stock 1214 1174 1213 l 6 Tl 0/218 2 4 5 6 13 Feb.88 


am 
4 
a 


BRITISH, COLONIAL, AND FOREIGN 


Vicksburg, Shreveport, and Pacific 


Victoria Station Pimlico (leased 


Welling., Grey, Bruce Can.7% 


BANKING COMPANIES. 


PRICES THE Last 


for 6,293 


we 


nil nil. nil, nil. 


14,553,000| Stock. 100 
iv imi 9 ve! 57) 


Constantinople 


w 


NM. 


a 
Jan, 
since 
eb.88 
ot. 
in. 
Anglo-Italian, Limited 10,000 

Ashton, Staleybridge, Hyde. 


Bradford Commercial Joint 
Burton Uttoxeter, and Ash- 
arte Indi 
man vans Union, 
Devon Cornwall Banking 
n e ver 
they 4 ug ep. 7 ug 4 } 6,290 


BANKING 
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— 
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| 
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BANKING 


Rate per Annum, including Bonus. 


x 
fel 
m 
ank 
imite 
ottingham 
otherham 
ing,& Boston 
ank outh 
—= 


ast Diy, 

4,009 
91,585 
32,847 
18,814 
1,952 
024 
149 
137 
715 
313 
234 
815 
405 
290 

58 
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BANKING COMPANIES—Continued. 


Last 


INSURANCE 


Boiler Insurance and 
and Foreign Marine 
Liability 
Gresham Life (aver. 
eee tee eee eee . eee eee 5 8333 84133) Ma 
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INSURANCE 
Stock. Done. Rate per Cent. per Annum. Bonus 
MISCELLANEOUS COMPANIES, 
PRICES THE Last 


» 


| 
H 
| 


“Sha mess”’) v4 2 20 M. r87 9 Sep. 87 ar ore 

D BY reference A £100,000 100 | 90 5 Sep 86 4}Mar87 4}Se ep. 87 | 

2 4110 9/1094 10 5 My 87| 5 Nov 

ing 9724 267 9 y: 87 6 Nov ” 
5 Do funded £1,000,000) Stock 1100 5 1104 3 3 6 ili 
uaira Hrbr. 7% de 8 3 18 101 Jul 87 44Jan. 


4 
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MISCELLANEOUS 


Last 


ity 6%,red. 1901, 
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Otago Harbr. Brd. debs., 


ort 
estport Harb. Bd, debs. 


Alexandra(Ne South 

Bristol Channel Dock ord. Stock 100 
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| 
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10,345 
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| 
| 
4 
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PerCent. 
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56x 
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March 29, 


NAME. 


— 


658 Hartlepool Gas and Water 


DoB74% 
] DoC7 h 


new shares, 1885... 
Kimberley Waterworks, 
Lambeth 

debenture stock) 
stk 

maximum—B stk 
Malta Mediterran. Gas, 
Mauritias Gas, Limited...... 
bourne deben., 1908 
Montevideo Gas, Limited... 
Newcastle upon Tyne and 
Gateshead Gas 
New River ... 
debenture stock 


Classes 


THE INVESTOR’S MONTHLY MANUAL. 


MISCELLANEOUS 


Last 


including 
rim. Las 


Feb.88 


8*Feb.87 
8*Feb.87 


Mar87 


Stock 
Stock 
£5,468, Stock 100 
Stock 
Stock 
Stock 
Stock 
Stock 
Stock 
Stock 
Stock 


994) 974) 994 


July87 


114 


550 
£708,000) Stock |100 |264 


188 


100 

100 

£200,000) Stock 

Stock |100 

Stock |100 


114 
214) 


Stock 
Stock |100 
Stock |100 
100 


Feb.87 


... 


159 


7,200 
£135,000) Stock 
|100 
|100 


per 
per 
per 


Stock 
Stock |100 
£125,000) Stock |100 
Stock |100 
Stock |100 
Stock |100 
Stock |100 
Stock |100 


4 


90,601 
4,539 
Do do 5,840 25 25 eee | ose | | eee see ee 94J an. 86 94-July86 94Jan. 87 9 Jan. 88 
1% 2 


NAME 


£10 shares (10 max) 
max.) 
44% debenture stock 
South Shields 

Water ..... 
Sunderland 

Sutton Gas 
Tottenham Edmonton Gas 

Do—new ordinary 


Wolverhampton 

preference 
Wolverhampton Water,new 
Worcestr New Gas 


Andrew Knowles Sons, 
Armstrong, Mitchell, Co.. 
Arniston Coal, Limited 
Barrow Hematite Steel, 
Bolckow, Vaughan,&Co.Lim 
fully paid 
preference 
Bowling Iron, Limited 
Cairntable Gas Coal, Lim... 
Charles Cammell Co., Lim. 
Clyde Coal, Limited 
Consett Iron, Limited 
Consett Spanish Ore Co. 
Ebbw Coal. 
Fife Coal, Limited 
Gt. Westrn Colliery, 
Hallamshire Steel File. 
Limited 
Hamstead Colliery, Limited 
Preferred shares 


John Abbot Co., Limited 
John Brown Co., Limited 
Kelham Rolling Mills, Lim. 
Lehigh Wilkes-Barre Coa: 
Mort. gua.by Cen 
tral Rail. New 
Lochore Capledrae 
Coal, 

10% 
Marbella Iron Ore, Limited 
Mersey Forge, 
Iron, Limited 


Newport, Abercarn, Biack 
Steam Coal, Lim.. 
New Colls., L.,prf. 
Newton Chambers Co., 


Coal, Limited 
Park Gate Iron Company, 
Pearson and Knowles’ Coal 

Pelsall Coal and Iron, Lim. 
Tron, Limited ... 


eee 


‘Sheepbrdge Coal 
new, 
DoC preference 
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MISCELLANEOUS COMPANIES—Continued. 


res or rice. 9 or um, in i “ary, 


Southwark& Water 
Steel 
Ist 
Side 
Engine 
Vickers, 
pre 
William 
LAND 
Arkansas 
Artizans, 
447 
British 
Canada 
Cattle 
Hudson’ 
Improve 
Land 
Natal 
Nevada 
Nrth.Br 
Nother 
Peel Riv 
Platte 
Powder 
Nantygio& 
ordinary 
Nerbudda Coal and Iron, 
South 
Texas 
Van 
Wester 
Northumberland Land and Wester 
Aberde 
tie: 
Americ 
Park Colliery, Lim. 
Forge and Roll. Mills, Austra 


Company (stock) Stock |100 
myof Scotland, 
Coal 


William Cooke and Co., Lim. 
William Jessop Sons, Lim. 

BUILDING 

Mining (Chartd) 

............ 

Ranche Land,L, prf 
City Aberdeen Land, 
Dundee Investment, Lim.... 

Bay 
Imperial Prop. Invest. Lim.. 
land Corp. Canada, Lim. 


Metrop Assoc. for Improv. 


Land Live Stk.,L 30,000 

evada Land and Cattle, 22,800 
Newfoundland Land, Lim. 


Do4% pref. (cumulative) 

Stock 


Stock |100 
tte Land, Limited 
Powder River Cattle, Lim. 32,000 
ttish American Land, 
Invstmt, 
Consolidated 
Land and Cattle, Lim. 


Western Ranches, Limited 
FINA NOIAL, 
berdeen Heritable 
erican Freehokl Land 
Mort. London, 
Agency,L 
Mortgage, Land 
and Finance, Limited... 


debenture 


ness} Latest 


Openg 


om 

oor or 

Seoo® 


= 
~ 
~~ 


185 


20, 


6,020 these are £10 paid. 
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PRICES THE 


Last Four. Resrv. 
Rate per Annum, including Bonus. 
Interim. Last Div. 
1} eee ee | eee oe 
Last| paid 1882 Dr26,070 


Aug84/2/ 
Feb.85 


119,984 
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7 


128 THE MONTHLY MANUAL. [March 
MISCELLANEOUS COMPANIES—Continued. 
British Canadian Loan and 
Caledonian and Australian 
nil 


National Mortgage& Agency 
ew Leaia and J1er- 
f ew Zeaian ort. & invest- | 
erpetua pre 20, | 5 2 2 28 28 98 | 273 x - \e 


Texas 

trust 

Doz 

Unior 

Do. 

Do. 

Do. 

Unite 

West: 

Barlo 

Butle 

Centr 

Crom 

Cross 

Greet 

Hath 

Midd 

Moor 

Park: 

Royt 

Shaw 

Star 

Sun | 

Unit 

Wer 

York 

Aber 

Afric 

Ama 

Brist 

Briti 

Briti 

Briti 

Briti 

Cast 

City 

Com 

Dub 

Dub 

Dun 

Dun 

Lan 

Live 

Lon 

Mer 


MISCELLANEOUS 


PRICES THE 


ustral 
erty Inves 
and Mort., 


and Jones, 


Central 
Spinnin 


Limite 
Limited 
Junction Spinning, Limited 
Middleton and Spin- 

Limited, “A” 

Spinnin Limited 
North Moor Spinning, Lim 
Oldham Twist, Limited 


Parkside Spinning, 
Royton 

Shaw Spinning, imited 

Star Limited 

Mill, Limited 

United Spmning, Lim. 

Werneth Spinning, Limited 

Westwood pinning, Lim... 

York St. Flax Spinning, 


and 
Hull Steam 
African Steamship 
Amazon Navigation, 
Belfast Steam Ship, 
Bristol Steam Navigation 
reference, Limited ... 
British Eastn. Shippng. 
British Irish Steam Pkt, 
British India Steam Naviga- 
Limited 


-Owners, Lim. 
Castle Mail Packets, Lim. 
City Dublin Steam 


Limited 


Liverpoo 


paid out serve. 


Last 


Last Four. 


oo how: 


24,000 5 23 34 28 34 33 ee 33 eee wee 

iverpool Ste 
alk and Newry Steam 
Shipbuilding En- 

Steamship, Lim 27,487) 5 5 | 


\ 


\ 
— 


rican Direct egrap 
Debentures 
mance, Limi 
elegraph, deb. 1900 Lond 
East 104 


q 
a 
7 
j 
i 
q 
| 


MISCELLANEOUS 


Last 


Investor 


enna eneral Omn b 5 2 2 i ee ee wee 


a 
ry 
| 


American Investment Trust, 
Limited, preferred... 
Foreign, American, Genl. 
L.—Pref. 
perpetual deb. stk. 
Limited, preferred 
Globe Telegraph and Trust 
Mercantile Investment and 
General Trust Pref. ... 
Deferred 

Deb. 


Deferred 
Railway Debenture 


Submarine Cables’ Trust ... 
Trust, Lim.,pre 
erred 


Bristol and South Wales 
Railway Wagon, Lim. ... 
agon, Limited ... 


Gloucester Wagon Co., Lim. 


Midland Rail Car.& Wagon 
preference [Lim. 
North Central Wagon (Ro- 
therham) 

2nd issue 


4th 
Ry.Car.& 
preference shares...... 
Railway Rolling Stock 
pref., irredeemable 
irredeemable 
Scottish Waggon, Limited 
new 
Swansea Wagon Lim. (ord.) 
Union Rolling Stock, Lim... 


Aberdeen Commercial 
Aberdeen Lime 
Bread; Limited ... 
Agricultural Hall, Limited 


Argentine Sugar 


Municipal 


Srd 


Busi- 
87| Feb.88 


Railway Investment, £1,700, tock Black 
Brooke 
£250,000) Stock |100 Brown, 
Ashbury Railway Carriage 
10,000 10 | 10 | Ww 
Barnle 
| 20,000 20 10 H | 6% 
United States Rolling Stock 
30,000 10 1 | Do 


MISCELLANEOUS 


PRICES THE Last 


5 ner an. 0 85. 5 Jul 86 
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MISCELLANEOUS COMPANIES—Continued. 
OTHER 
112 
Howell James, Lim. ... 
eee 


capital returned, July, 1887. 


Including 10% paid out reserve. 


* 
Civil 
New 
Norton, 
Pawson 
Perry 
Gran 
Phosph 
Pilson, 
Primiti 
Pumph 
Richar 
Rober 
Royal 
Rylan 
Smed 
Spier 
Star 
Uni 
Uni 


Neu 


Westmins 
Wick 


PRICES THE Last 
ast 
i n, oe C., 6c C ass eee ore oe ee eee eee eee 8 ec.86 ec. 87 
ese ove ee ove oo ase nu, 
5 5 ee ore ove eee 


r Palace Hotel,L 18,000 10 1 eee 

Paraffin Light and 


7 ; 
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Diamond 
Clon 
Day Dawn Gold 
Mining 
Bolivia 
Grogwinion, Limited 1 eee eee eee owe eee 
ines, Limit eee eee 
Kimberley Central Dmnd 368/20 April, Oct., 1887.|36 Jan., 1888, 


Kimberley North Block 


Mining, Limited 
Mining Co, 1888, 
New Hoover Hill Gid Mg. 1885. 


Unit 
Van, 
Wea 
Wen 
Wes 
Wes 
Wes 
Wes 
Whe 
Bel 
Bor 
Bri 
Dul 
Gla 
Liv 


THE 


PRICES THE 


Last 
usi- 


Minin 


101,182 
60,000 
Del Rey, Limited|£250,355 


May 


wake 


new shares 
Buttes Gold, Lim... 
Eureka, 
1872 


— 
= 


Limite 
Copper, Lim. ... 


Debit £2,399. 


since July, 1881. 

Direct United States since 1885, 

Name. increase The receipts for the two months date 

Direct Spanish.—The receipts the month February amounted 

The for the date amount 3,801/, against 


receipts the month February amounted 
against 

receipts the month February 
increase 3,242/. The receipts for the amount 
against 

West Coast America.—The receipts for the month ‘of February 


port Phillip and Colonia 
TRAMWAY 
Barcelona 
Belfast Stree 
eaux Tramway and Omnibus 18,289 19,711 1,422 


RAILWAY TRAFFIC. 


Capital Expenditure. 


Months. Exp 


55,737| 499,909 
107,299) 


Carrent Traffic. 


Indi 


969,356 


CANADIAN, &c., RAILWAYS. 


Current 


137,000 
656, 735,939) 702 
133 


N.W. Canada ... 


Date, 
1886. 


Eastern France 


10; 839, 959) 


Date 
NAME. Corre- 
ENGLISH. 
459 |London, Brighton, and South Coast 
SOUTH AMERICAN RAILWAYS. 
Miles Current Traffic. 
Name. Re- Date,| Inc. (+) 


825 689 Ayres Great Southern 307,256, 
2464 Central Argentine... 
172 Ct. Uruguay Monte... 

293 293 Mexican (Main Line) 


176,200, 


Miles Open. Current Traffic. 
Name. Re- Date, Inc. (+) 


2798 |2798 Topeka, 501,207 
849 849 and Dee, 176,149 
281 281 Washington 

1685 |1685 and Rio 259,187) 


26,897,234 
7,568,540 
40,144,064) 
Miles Open. 
461 
Miles Open. 
186 
CONTINENTAL RAILWAYS. 
Miles Open. Current 
Name. Re- |To 


March 29, 1888. 


Description Stock Share. 


Total capital created called Great Britain 1887 
Subscribed partly abroad 


1887 


1888. 
Amounts previously given 


American Association, 
Anglo-Austrian Tin, 
Astrop Patent, Shares 
Bovine Company, Shares 
Imperial Central Bahia Railway, Debs. 
Brewery Corporation, Shares 
British Law Fire Insurance, 
British Steamship Investment Trust, Shares 
Burnley, Clitheroe, &c., Railway, Shares..... ......... 
Candelaria Waterworks and Milling, Bonds 
Cape Town and Suburban 
Cassell and Co. (L), Shares 
Colchester Native Oyster Fishery, Shares 
Dom Pedro Secundo Gold Exploration, Shares 
Egyptian Lakes Reclamation, Shares .... 
Elands Fontein Gold Mining, Shares ... 
Empress Sewing Macnine, Shares 
Glasgow Corporation, Stock 
(New) Electric Light and Power, Shares ... 
Harrow Road and Paddington Tramways, Shares... 
Hull United Breweries, Shares 


Jagerfontein and Sth. African Diamond Shrs. 
London Storage, Shares 

Moruya Gold and Silver Mining, Shares 


Taylor’s Eagle Brewery, 

Threlfalls Brewery, Shares 


Bengal ilway, Shares 
iff, and Gretton, 


Mort. 


THE MONTHLY 
BRITISH CAPITAL CREATED AND DURING 


(Vendors’ Shares Deducted.) 


Shares Share Created 
96,770,000 
26,291,353 
65,000 65,000 
30,000 000 
30,000 
£24,453 Bonds. 
500 5,000 
50,000 500,000 
15,000 150,000 
16,800 168,000 
£70,000 Bonds. 70,000 
10, 
7,098 
30,000 50,000 
50,000 1 ,000 
10,000 50,000 
£20,000 20,000 
60,000 5 300,000 oo“ 
150,000 150,000 
45, 45,000 
£115,000 115,000 
25,000 
4,080 40,800 
12,000 120,000 
£80,000 Stock. 80,000 
£3,000,000 Bonds. 564,000 
70, 70,000 
£150,000 Bonds. 139,500 
£209,800 Stock. 211,898 
£3,700,000 
57,000 57,000 
5,140 25,700 
16,000 80,000 
17,000 170,000 
0,000 
30,000 50,000 
7,000 70,000 
100,000 
£250,000 Bonds 
33, ee 
20,000 
12,500 
38, 
£60,000 Stock. 
2,734 
Stock. 
£15,000 Stock. 
10,000 
12,500 


Number Amount |New Capital Already Present 


Capital 
during 
| wee 9,507 ,000 4 
32,500 
30,000 
50,000 
30,000 
50,400 
30,000 
18,750 
25,000 
90,000 
52,500 
70,000 
45,000 
orman and Stacey, Shares 
North-West Argentine Railway, Deferred Shares... 
Sam Christian Gold Hydraulic, 
Schanschieff Electric Light and Power, Sha 
Shaftesbury Automatic Safety Lamp, 45,000 
Tin and Land, Shares 62,500 
65,000 
172,000 
Western Mortgage and Investment, Shares 9,750 
roxburn Oil, New Preference Shares ...... 300,000 
Canadian Pacific Railway, Algoma Branch, 250,000 
Argentine Railway, New Shares 
headle Railway, Land, Mortgage 25,000 
Debentures 
Cleveland and Canton Ist Railway 60,000 
Paterson, and Co., Mortgage Debentures 62,500 


THE MANUAL. 


Capital 
Present 


Description Stock Share. Call per 
Rios Central Railway Extension, Mort. 184 120, 
Grand Russian Railway Niclai, Railroad 100/ 472,000 
Commercial Investment and Trust, 
Sterling Debentures, Issued 91... ,000 
Soap, 17/6 2/6 2,000 
New York, Pennsylvania, and Ohio Railway 72,000 
Norfolk and Railway Valley) 
Newcastle-u Corporation, Redeem- 
Namaqua United Copper, Shares 60,000 
Reefs Gold Mining, Shares, 
and Arizona Central Railway, Ist Mortgage 
Provinee Quebeo, Loan, 1888 216,600 
Corporation, Shares 15,000 
Darwin Gold Mining, 2/6 5,348 
Railway, Ordinary 1887 9,200 
Janeiro and Northern Railway, 
South-Eastern Railway, New Ordinary, Issued 300,000 
Pauli Breweries Bremen, Ordinary 7,000 17,500 
Mortgage and 2nd Mortgage Issue 
Trustees, xecutors, and Securities Insurance, 
West Mortgage and Agency, 10/ 
Wellington and Manawatu Railway, New Shares... 
Total capital created calledin Great Britain 1888 


ABRoaD. 
given 


EXCHANGE COMMITTEE 


SETTLING-DAY AND QUOTATIONS. 


16th 

Argentine North-Eastern Railway Company, Limited, 
Cumulative Six per cent. shares, Nos. 75,000. 

British Broken Hill Proprietary Company, Limited, shares, 
80,001 and 239, 240,000, 

General and Commercial Investment Trust, Limited, shares, Nos. 
60,000. 

Central Railroad Company, 
(London issue) $5,000,000 Four per cent. Gold 

Isle Wight Central Railway, £53,986 Four- per 
stock and £116, 505 Four per cent. Debenture 

stock 

Leopoldina Railway Company, Scrip and paid-up Serip 

Five per cent. Sterling 
Midlan 


Railway Company, £608,675 Three per 
ture 


-up 


27th 
Extract Meat and Hyde Factory, Limited.—Shares, 
Nas. 4,001 5,500 and 7,001 20,000. 


Colorado Silver Mining Company Nos. to: 


28th 
Six cent. Mortgage Bonds. 


4th APRIL. 
Bass, Ratcliff, and Gretton, and stock the 
-a-Half per cent. Debenture stock. 


SETTLING DAY ONLY. 
27th 

Barton Estate per cent. Preference 

Belgrano (Buenos Ayres) Gas Company, 
cation for withdrawn). 

Central Borneo Company, Limited.—Shares. 

Smokeless Powder Company, Limited.—Ordinary Shares, Nos. 
10,089 75,000, and Seven per cent. Preference Shares, Nos. 10,001 
15,191. 
28th Marcu. 

Nitrate Railways Company, and paid-up Serip 
£2,000,000 Five per cent. Mortgage Bonds (Application for 
quotation withdrawn). 

Anglo-African Diamond Mining Company, Limited, Shares, 
97,897 101,006. 

Argentine Government £624,000 Five per cent. Treasury Con- 
version Bonds lieu Scri 

Australian and New Zea Limited.— 

Debenture 


Mortgage Company 


issue £50,000 Four- and-a- 
Chilian Four-and-a-Half Cent. Sterling 
Four- per Cent. Half 
Railway Oompany, Limited, £62,000 Five-and-a- 
per cent. Debentures, Nos. 2,501 3,120. 


4 
Gree 

; A monn New a ital law 
Prefer 
jeu 

Ore 
gage 
Bon 
Sou 
wa 
: wi 
Nor 
rit 
4 
eee eee eee eee ore 
» 
i 
$ 
bd 
Ae Bs 


Callao Mining Company, shares, Nos. 

Greek Monopoly Four per Cent. Loan, 1887, £5,400,000 Four per 

Jensen and Company, Limited, Vendors’ Shares, Nos. 101 
Chemical Manure Company, Ordinary and 
Preference shares. 

Mauritius Government, £102,900 Four per Cent. Inscribed Stock 
Scrip Four per Cent. Debentures. 

Oregon and California Railroad Company, $9,349,000 First Mort- 
gage lieu London Committee’s 

South Italian Railway Loan 1887, 300,000 Three per Cent. 
Bonds, 1887, Lieu Scrip. 

South Staffordshire Mines Drainage Commissioners, £120,000 
per Cent. Bonds Scrip. 

Land and Mortgage Company, Limited, further issue 
shares, Nos. 25,001 45,000. 

Trust and Agency Company Australasia, Limited, further issue 
ordinary shares, Nos. 62,501 75,000, and 25,000 Pre- 
ference Shares, Nos. 50,001 


AND REPORTS 
BRITISH, COLONIAL, AND FOREIGN STOCRS. 


The following redemption drawings have place 
during January 


Amount 
When Whom Date Redeemed. 
Stock. Where Paid. Redemption. 


way Mort. Bonds 


Loan 
Northern Colonies Rail- River Plate Trust 


Northern Colonies Exten- 
Spanish Quicksilver Mort- 
United Danubian Muni- 
Loan 
Royal Portuguese (share Currie, shre 


Tambow -Saratow Rail- 
Janeiro City Imp. 
Kimberley Waterworks 


Pernambuco Water 
Ist Debs, Jan. ... Knowles Foster Jan. 1888 1,800 
Buenos Ayres Loan, 


Royal Trans-African Capital and Coun- 

Railway Debnture Trust Jan. ... 959,500 


Credit Foncier Egyptien 


Bonds the Central 

rkish Priority Imperial Ottoman 

Argentine 


West 44% Loan Mar. Crown Agents 


France Riwy. 

Western Buenos 
Ayres Sterling 

Mort. Debs Mar. Co. 


obgs. 


Mar. 15, 1888, par 10,700 


Brazilian Loan Mar. ... April par 107,000 
Norwegian Ln, Hambro’s. April 16,1388 4,200 


Guatemala general meeting the holders bonds 
the Five per Cent. loan 1856 and the Six per Cent. loan 
1869, held this month, resolution was adopted approving the 
agreements, and requesting and authorising the Council Foreign 
Bondholders, acting conjunction with the Committee Guate- 


mala Bondholders, carry out such agreements, and take 


such steps they may consider necessary for giving 
effect the arrangement the debt the 
provided,” 

Mexican Debt.—We have received the following 
from the Council Foreign Bondholders the request the 
Mexican Financial Agent London, the Council now inform, the 


dissident holders Mexican Certificates 1851, that Mexican 
Government disposed grant them, ious grant 
due consideration the intervention the Council the matter, 
another sum £36,000 1886 bonds.’ This sum will payable 
out the residue which will the agency, 
tion the sum £36,000 provided for the arrangement the 
23rd June, 1886. The holders certificates must convert 
them before the June, 1888, 
San Domingo meeting the bondholders, this 
month, the offer the Government give new per 
bonds for the old bonds—one new bonds—was 
accepted. The chairman said Custom-houses 
placed entirely under the control the Comptoir 
which was carry out the debt arrangement and clause the 
agreement provided that, the event any between that 
institution Santo the. point, at, 
issue was submitted the French Government, who, 
bondholders might sure, would take care protect the 
the Comptoir d’Escompte, who their part were bound 
tect the the bondholders. 
Turkish Debt.—The Council Administration gives notice that 
six months’ interest the raté per cent. per annum will be. 
and after 13th March next coupons No, 
nds, and No. converted bonds the above 
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BRITISH, COLONIAL, AND FOREIGN 


Arbroath and Forfar.—The directors recommend dividend 
the usual rate 5-6 per cent. for the year the paid-up 
capital, under deduction income tax, leaving £221 carried 
forward. 

Bilbao River and Cantabrian.—The for 1887 shows 
available balance £68,628, which reduced 


£46,653, out which there was paid 


interim dividends preference and ordinary shares. The directors 
recommend further dividends respectively per cent. and per 
cent., less income the preference 
making per and per cent. for the that the 
capital used for redemption debentures (£16,350), and. that £2,498 
carried 
Buenos Ayres Great Southern,—After providing for interest 
the debenture stock, and all the capital, the. 
revenue for the half-year ended December shows of, 


£211,699, out which the board, their meeting to-day, decided 


pay interim dividend per cent. for the half-year, with 


per cent., both free income tax, carrying forward 


balance £31,699. 

Buenos Ayres and Argentine 
authorised the opening for public traffic the 25th 
Buenos Ayres and Mercedes Extension, which will bring the 
system 427 miles direct communication with 

half-year ended December last paid. 

Caledonian.—A dividend has been announced rate per 


with £9,000 carried over, against cent., with £7,600 


carried over year ago. 
Canadian Pacific.—The the statement earnings 
and expenses for January 


1887. 


Gross earnings 643,000 

Net 21,000 22,000 1,000 


mileage and the earnings the South-Eastern Railway, now 
operated this Company, are not included this 


Carrizal and Cerro Blanco.—The directors have declared divi- 
dend for the half-year ended December31, the rate 
carrying forward $2,118. 

Central Uruguay providing for the deben- 
ture interest, the net revenue for the half-year ended December 
shows balance £32,242, which the board have decided 
transfer the sum £1,757 from the reserve fund (now £87,674), and 
annum, free income tax. 

Conde directors have declared interim dividend 
per share for the six months ended the December last, 
being the rate per cent. 

Coquimbo.—Th: directors have declared dividend for the half- 
year ending December 31, the rate per cent., with $3,973 
carried forward. 

directors, their report for the half-year, 
state that the receipts were £78,063, £76,244, and the 
working expenses 45°74 per cent. the receipts, compared with 
45°57 per cent. the corresponding 1886. result 
the half-year’s working is. profit-of £9,119, compared with 

Great North report for the half-year ending 
January 31, 1888, states that the revenue was £172,748, 
expenditure £88,729, leaving balance net revenue account 
After providing for preferential charges 
dividend the ordinary stock the rate per ‘cent. per 
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Trunk.—The following the revenue statement for the 
month January 


Gross Working 
Receipts. Expenses 


Milwaukee... 
308,617 48,412 52,624 


Wight.—The gross earnings for the past half-year have 
net revenue account £12,630, which, after providing for 
the interest the debenture stock and other prior charges, leaves 
£8,778 applicable the payment dividends. dividend the 
rate per cent. per annum the ordinary stock 
mended, being balance £367 carried forward. With the 


per per annum paid for the June half-year, 


the year 1887 the ordinary stock the rate per cent., 
the same last year. 

London Brighton and South Coast.—The following the approxi 
mate statement receipts and expenses revenue account for 
January, 1888, compared with the corresponding period previous 
year 


1888. 1887. 

Gross revenue, month January 155,624 152,161 
Working charges and renewals, .......... 84,022 
Debenture, preference, and general interest, 

Net balance, carried 3,600 


Manchester and Lincolnshire.—The total traffic receipts 
this company’s railways and canals (exclusive joint lines) from 
January March 11, 1888, amounted £307,859, compared 
with £320,722 from January March 13, 1887 while the total 
expenses were £205,704, against £202,397. order make 
correct comparison for equal number days, the figures for one 
day should added those above shown for 1888, which may 
estimated £5,000 for receipts, and £2,500 for expenses. 

Mersey.—The report for the half-year ended December states 

that the total receipts were £20,469, compared with £21,482 for 
the corresponding period 1886, and the working expenses 
£15,921, the rate 77°78 per cent., against £16,048 and 
74°70 per cent. The number passengers conveyed during the 
six months was 2,492,070, against 2,992,423, exclusive season 
ticket both years. this diminution being explained partly 
the attractions the Liverpool Exhibition 1886, and 
experimental increase the fares the latter part 1887, 
which considerably diminished the number passengers carried, 
but slightly increased the gross revenue. 
balance £6,236, which being added £6,025 carried 
forward from last year, makes £12,261. The directors propose 
£6,000. this sum the reserve account, carry 
forward the balance £6,261. Under the present circumstances, 
the directors consider advisable carry this sum the reserve 
fund, and not declare any dividend. 

New Orleans and gross for 1887 
amounted $711,781, compared with 1886; while 
the net earnings for 1887 were $135,059, against $105,611 for 
1886, showing increase $29,448. will remembered that 
$82,320 are required meet the full interest the Prior Line 
bends, but the whole these bonds had not been disposed 
the date the 

New York Morgan and Co. announce 
that they have received the following message from the New York 
Central and Hudson River Railroad Company, viz. :—“ Board 
quarterly dividend one per cent., payable sixteenth 

” 

New York Lake Erie and Western.—The earnings this 
company, including the New, York Pennsylvania and Ohio Railroad 
Company for the month January, 1888, were 
ing expenses, $1,357,848 net earnings, $532,334. Less proportions 
due leased lines, $171,756; net earnings, $360,578, showing 
compared with the same period last year, $14,395. 

Nitrate.—The report for 1887 states that the figures have been 
exchange 24d for all accounts. The gross 
receipts from all sources, including the profit exchange, have 
been £674,205, against £455,963 1886; while the net receipts, 
after payment working expenses, cost administration, main- 
tenance and additions permanent way, and cost new rolling 
stock, have amounted £379,646, against £183,264 1886. The 
working expenses Chili have been -per cent., against 

per cent. 1886. from the above-mentioned 
balance £379,646 the amount required for the service the per 
cent. and per cent. mortgage loans and for income tax, and after 
writing off the balance £1,346 the debit capital account 
January 1887, there remains balance £206,978 the credit 
net.revenue. Out this sum interim dividend per 
cent., amounting £120,000, was paid January last, leaving 
balance £86,978, which the directors recommend should carried 
forward the year’s account. 


usual rate 4s, share for the second half the year 1887, 


Ocean Railway and General Accident.—The usual dividend 
per cent. upon the “A” shares, and per cent. upon the 
shares, has been declared, the balance carried forward 
reserve and dividend account being £10,866. 

Ottoman.—The Council Administration recommend dividend 

Ottoman (Smyrna Aidin ).—The report for the half-year ended 
December states that consequence the long and 
drought, which had very injurious effect the cultivation 
produce the districts traversed the railway, the gross traffic 
the half-year amounted only £95,480, against £141,162, the 
working expenses being £44,288, compared with £58,617. 
council are unable recommend higher dividend the presen 
than that 5sper share. That payment would absorb the 
sum £11,149 out the balance £26,101 standing the credit 
the revenue account. The council anticipate that the balance 
revenue remaining after payment the above recommended 
dividend, together with the anticipated net earnings the current 
half-year, will fully suffice meet the accruing fixed charge for 
debenture interest during the same period. 

Pennsylvania.—The gross earnings this company East Pitts. 
burgh and Erie for the month ending January show increase 
compared with the same pepiod last year $342,208, increase 
expenses $550,639, and decrease net earnings 
The net earnings all lines West Pittsburgh applicable pay. 
ment fixed rentals show from January comparative decrease 
$206,514. 

Sambre and Meuse.—The directors recommend dividend the 


the ordinary shares. 

Southern Brazilian Rio Grande Sul.—The report for the 
half-year ended December states that the gross traffic receipts 
amounted £29,920, and the expenditure, including that the 
London office, £30,076, leaving deficit the working account 
£155, which more than covered the receipts from transfer 
fees and interest received from bankers. The great falling off 
traffic receipts stated mainly due the immense contra- 
band trade carried across the Uruguayan frontier, order 
the high duties charged the Custom-house Rio Grande. 
The balance standing credit dividend and interest account, 
£49,434, sufficient pay dividend the rate per 
cent. per annum for the half-year, after providing for the deben- 
ture interest due April but, view the decreasing 
receipts, and the arbitrary deductions from the guaranteed interest 
the Brazilian Government, the directors cannot recommend the 
declaration higher dividend than the rate per cent. 
per annum, 

Wabash Western.—The following taken from the annual report 
for 1887 income account the Wabash Western Railway 
Company embraces only the nine months its corporate existence, 
and the balance $450,816 the actual net profit the lines 
operated during the period named, over and above all expenses and 
fixed chatges. The operating expenses include all expenditures for 
new rolling-stock and improvements, construction account 
having been opened upon the books the new company. The 
expenditures during the year, which may called extraordinary, 
properly belonging construction equipment account, may 
safely estimated over $250,000, without including any portion 
the cost 5,849 tons steel rails Ibs weight per yard, laid 
the main track. The consequence these liberal, but necessary, 
expenditures is, that the physical condition the property 
better than any former period its history. Some further 
appropriation the same direction may necessary during the 
current year, but the expense operating the road will become 
lighter the ratio improvement, and the advantages gained 

int safety and convenience the transaction business can 
over-estimated. The company owes floating debt 
except such may included the amount current expenses 
and traffic balances, unavoidably carried over from month month 
the method adjustment and payment.” 


BANKING 

Anglo-Austrian.—At the general meeting the shareholders, 
which takes place Vienna, April 4th, the directors will propose 
declare, out the profits the year 1887, dividend florins 

share, equal per cent. 

Bank report for the past half-year shows 

rofit £10,870, which must added the balance broug 
dividend for the half-year the rate per cent. per annum, 
income tax, transfer £5,000 the reserve fund, and car 
forward next account Further 
securities which had been considered value 
enabled the directors place additional sum £5,000 
credit reserve fund, which now stands £30,000. brane 
the bank has been opened Pretoria, the capital the 

Bank Africa.—The bank has opened branch Pretoria 
(the capital the ber 

Bank Australasia.—The profit for the half-year October 
including £12,902 brought forward, enables the directors 
£12,800 being carried forward. The dividend will 
free, April 

Bank report for the past half-year states thet 
the balance undivided 30th June, 1887, was 
the net profits for the past half-year are £42,591, makin 
writing off bad and doubtful debts, £18,800 and 
per per annum, £25,000, leaving balance carried 
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directors have mnch pleasure stating that 
the profits, compared with those the preceding half- show 
about £12,000. They are, however, unable increase 
the dividend this occasion, they found, upon examining the 
that their present value was insufficient. meet the 
deficiency, they have applied portion the surplus profits 
above, which, with further sum £60,000 written off from the 
reserve fund set apart for such purposes, leaves all doubtful debts 
amply provided for. During the past half-year branch has been 
Kaniva. 

Hong Kong and Shanghai.—The net for the half-year 
ending December 31, including $8,228, balance brought forward 
from last account, and after paying all charges, deducting interest 

and due, and making provision for bad and doubtful “accounts, 
amount $606,903. After deducting remuneration directors, 
there remains for ropriation $596 From this the 
directors recommend the payment div idend 10s per share, 
which will absorb $400,000. The difference exchange between 
6d, the rate which the dividend declared, and 14d, the 
rate the day, amounts $176,000. 

London Mexico and South America. —The report for 1887 states 
that the further depreciation the value the paper currency 
Peru has amounted £5,358. sum has added the 
balance the the December, 1886, this account, 
£13,194, making total £18,552. accordance with the 

association, the sum £10, 000 out the profits the 
ear has been ropriated towards the depreciation capital, 
reduc alance £8,552. The statement profit and 
loss account shows that, after providing for the above £10,000, for 
depreciation capital, and for bad and doubtful debts, the ‘balance 
net profit, including £3,936 brought forward from the last 
account, amounts £16 .939. interim dividend 
share, amounting £6,250, was paid September last. The 
directors now recommend further payment per share, 
amounting £6,250, making with previous distribution 
dividend for the year per share, cent. free income 
tax. These payments will absorb £12,500 the above sum, leaving 
balance £4,439 carried forward The 
continued improvement business Mexico has led the directors 
open branches Vera Cruz, Puebla, and Queretaro. These, 
every reason hope, will considerably develop the bank’s 
connections, and mercantile dealings that republic, and, 
increasing the area for the issue notes, will enable enjoy 
greater extent the special charter referred the last report. 

London, Paris, and American.—The report for 1887 states that 
the available balance, including £5,248 brought forward, £48,659. 
interim dividend per cent. was paid September and 
the directors now recommend dividend for the half-year ending 
December the rate per cent. per -annum, tax free, trans 
ferring £20,000 the reserve fund, which will amount £50,000. 
The balance carried over £4,659. 

Queensland National.—The report for the half- ending 
December 31, presented the shareholders, Brisbane, 
January 27, stated that the net profits, after making provision for 
rebate, interest accrued deposits, and bad debts, amounted 
£64,330, including £10,764 from the previous half-year, and after 
deducting £4,809, the amount tax note circulation. The 
recommended dividend the rate per cent. per 
annum, £10,000 added the reserve fund (which will now 
amount £325 ,000), leaving £10,382 carried forward. 

Standard Bank South Africa.—The directors recommend 
dividend for the hal -year ended December 31, the rate per 
cent. per annum, adding £25,000 the reserve fund (making 
£425,000), and carrying forward about £10,000. 

Town and County. report states that, £1,975 
brought forward, the profit balance £34,387. directors paid 
dividend per cent. September, and now propose pay 
per cent. the 5th prox., making 11} cent., clear income 

tax, for the past year. The balance carried forward will 
guarantee fund remains £126,000. 


INSURANCE 

Alliance.—After providing out profit and interest dividend 
£82,500, being per cent. the share capital for the year 1888, 
there remains credit balance £26,238 added the fire 
insurance fund, which will then amount £600,312. 

available profit for 1887 amounts £46,633, 
out which the directors have resolved apply pay- 
ment dividend 20s per share (equal per cent. 
the original paid-up capital), and adding 
fund the balance £22,633. has been thought advis- 
able further strengthen the fire fund the transfer 
£46,688 from the reserve, and will then stand £200,000. After 
carrying back the sum £10,000 the reserve fund (from which 
was originally taken start the accident branch), and crediting 
amount order include the company’s freehold office among 
the assets, this fund will now stand £39,934. 

Commercial Union.—The profit and loss account has been closed 
With balance £41,683 carried forward 1888, and out that 
amount the directors recommend the payment dividend 
per cent, (free income tax), making per cent. for the year. 

Law Union Fire and dividend per share, free 
income tax, has been declared. 

directors recommend for the half-year 
ending Lady Day, 1888, 35s per share, tax free. 

free income tax, has been declared. 

London and Provincial Fire.—The directors recommend divi- 
dend the rate per cent. per annum, free tax. 


annual report. 

Railway Passengers.—A dividend per share, free tax, has 
been declared, making per share for the year. 


Scottish Metropolitan dividend per cent. recom- 
mended. 


MISCELLANEOUS 


Amazon Steam directors have 
interim dividend account the profits for the year 1887 
per share, being the rate per cent. per annum, free 
income tax, the reduced capital. 

and loss account for 1887, including £3,301 
from last year, shows balance £20,466, out which the direc- 
tors recommend dividend, payable free income tax, per 
share, being equal per cent. the paid-up capital the 
company. will absorb £17,500, leaving balance £2,966 
carried forward next account. 


Australian and New Zealand directors recom- 
mended dividend per cent. for the months.to December 31, 
1887, making per cent. for the sum £7,500 has been 
transferred the reserve fund, making £37,500, and balance 
£1,724 carried forward. 

Birmingham Small Arms, extraordinary general 
meeting, resolution has been passed divide each the existing 
£25 shares into five fully paid shares. 

Vaughan, and Co.—The annual report states that the 
amount profit available for distribution, including the dividends 
receivable from the company’s operations Spain, £175,609, 
out which dividend per cent. the ordina shares 
paid, against per cent. the preceding year. volume 
business, said, has been larger, though prices have been low. 

Brazilian Submarine Telegraph.—The directors have declared 
interim dividend per share, the rate per cent. per 
annum. 

Bristol Waterworks.—The directors recommend dividend the 
ordinary shares the company for the half-year December 
the rate per cent. per annum. 

and American revenue account shows 
profit £18,038. September last, the directors paid interim 
dividend per and they now propose pay similar 
dividend, making per cent. for the year, free They aiso 
add £5,000 the reserve fund, and carry forward the 

alance £1,269. 

British American Land,—The report for profit 
balance £29,659. After adding this balance, the 
the year from all sources, amounting £9,772, and deducting the 
management charges and the dividend (with income tax) paid 
April last, there remained at. December The 
recommend that out hand, per share 

paid way return capital thereby reducing the shares 

Calcutta Tramways. —The report for 1887 shows gross. revenue 
£56,943, and expenditure £45,450, the credit balance bein 
per ‘cent. per annum for the half-year ending June 30, and now 
recommend further dividend the rate per making 
per cent. for the year. They also add £2,000 the 
reserve and maintenance fund (which will then stand £6,247), and 
carry forward £1,084, 

Carthagena and Steam Tramways.—The directors 
recommend final distribution for 1887 per share, per 
cent., tax free, making, with the interim dividend, total per 
carried forward. 

Charles and Co.—The directors recommend further 
dividend for the year ending December 31, which, when 
the interim dividend paid, make. the entire dividend for the 
year 1887 per cent. the ordinary, per cent..on the and 
the full per cent. the preference shares. 

City report for 1887 shows profit balance 
£6,902, out which the directors have paid interim dividend 
per share, and now recommend further dividend 
share, making per share for the past year, and leaving £526 
carried forwa 

that the gross receipts for water amounted 197,059 roubles, 
against 182,847 preceding year. The balance 
revenue was 119,017 roubles, equal nominally £16,083, from 
which had deducted, for difference exchange, £5, 435, and 
general charges, leaving the net the year £9,732. Interest 
the debentures absorbed £3,600 and out the balance per 
cent. interest will paid the debenture stock. 

Credit Mauritius.—The report for 1887 states that the 
net profit, with the amount brought forward, gives available 
they are sufficient give the same dividend, and carry the same 
amount reserve 1886; but, considering the continued 
unfavourable rate exchange with Mauritius, the directors deem 
expedient that the accumulations the reserved fund made 
for the present heavier rate than heretofore. They have con- 

carried reserve fund exchange account the sum 
£5,308, raising £49,500, making the total reserved funds 
£109, 500. They also recommend final dividend per share, 
making, with the interim dividend, total distribution per 
cent., free tax, for 1887. balance £113 carried forward. 
Cunard Steamship.—The directors recommend dividend 


per cent., tax free. 
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‘at the same rate the last 


states that, after putting £2,500 the profit balance 


the reserve fund, which now amounts £8,448, the directors 
recommend the rate per cent. per annum 
income tax) for the half-year upon the ordinary shares, making, 
with the previous distribution, per cent. for 1887, carrying 
forward 
Direct United States directors recommend interim 
dividend per share, free tax, being the rate per 
per for the quarter ending March 31. 
London Waterworks.—The report for the half-year ending 
December 25th states that the revenue from all sources was 
against £133,691 1887, and the expenditure £54,979, 
against directors recommend dividend the ordi- 


stock per cent. for the half-year (less income tax), pay- 


able April The earlier’ payment accordance with the 
the directors, and approved the proprietors 
general meeting October last. This will absorb £60,219, 
upon the debenture stock will paid July and 
January respectively. 

Eastern Telegraph.—The directors propose the usual 
dividend per share, making total dividend per cent. 
for the year 1887. also proposed pay bonus 
share, per cent., making total distribution per cent. 
for the past year, against per cent. The balance 
£53,000 has been carried the reserve fund, whic now stands 
£620,000. 

East London Waterworks.—The directors recommend dividend 

ear, viz., per cent. annum (less 
income tax), payable the 12th April, instead being deferred 

German Union Telegraph.—The report for 1887 states that the 
total receipts have amounted £15,399, and the expenses £892. 
interim dividend per share was distributed January 
the the payment further dividend 
per share, making total distributien for the year 14s 
per share, free income-tax, atthe rateof per cent. per annum 
(as against paid last year), leaving balance £156 carried 
over next account. 

Kynoch and Co.—The report states that the business for the 
part 1887 was dull, and that the year’s trading has 
resulted, after payment rent, rates, directors’ fees, &c., and after 
making due allowance for depreciation buildings, machinery, 
plant, &c., loss £4,662. From this sum deducted 
the balance brought forward from last year’s accounts, making 
net sum £1,724 the debit profit and loss account. 
directors state that this result mainly due the dulness the 
military cartridge business, and the additional sum expended 
out revenue building the lamp business, which does not 
asset the accounts. Since November, however, the 
military department has shown increased activity. The directors 
recommend that the reserve fund increased the sum 
£1,724. 

Henry Pound, directors have declared 
interim dividend for the past half-year the rate per cent. 
per annum. 

Junior Army and Nawy Stores.—The directors recommend 
dividend the rate per cent. the paid-up capital. 

Land directors have declared 
dividend the rate per cent. per annum for the half-year 
ending December 31. 


London Road-Car.—The report for the half-year ending Decem- 
ber states that the gross receipts amounted £53,904, against 
£37,804 for the corresponding period the total expenditure being 
£51,127, against £33,972. After placing £500, usual, leases 
and building renewal fund, writing off depreciation officé furni- 
ture, and interest loan, balance remains £2,249 carried 
profit account, which, with the sum brought forward, makes 
£2,602 available. The directors not recommend dividend 
view the questions which are pending between the company and 
Bayley. 

Dand Credit and Agency.—The report for 1887 shows 
net profit £9,414, out which dividend per share 
recommended, making, with the like sum paid September last, 
per for the year. The amount added reserve will 
raise that fund £50,000, £252 being carried forward. 

Ocean and General Guarantee.—A dividend the rate per 
cent. per annum has been declared, balance being added the 
reserve account, which will then amount £7,879. 

Patent report shows profit £53,244 for 
which must added £8,608 brought forward, making 
together £61,852, which reduced £45,824 the payment 
£1,028 for June last the whole number 

shares, and £15,000 dividend October. Deducting 
sum £10,000 for depreciation plant, there remains 
available sum £35,824, out which the directors propose 
dividend 12s per share, making up, with the paid October, 
per share, being the rate per cent. per annum the 
£16 shares. The payment this dividend will absorb £22,500 and 
leave £13,324, which represents the undivided profits several 
years, and the directors consider that, measure prudence, 
advantage should taken the present favourable portunity 
writing off part the £50,000, which for the 
last five years appeared the representing good- 
will. They accordingly ask the shareholders devote this 


Railway Investment.—The directors have declared 
the Preference stock the rate per cent. per annum, 
with the interim dividend, the full dividend. per 
year ending January 31, 1888, and dividend per for 
year the Deferred stock. 


Rio Janeiro City Improvements.—The report for 
that, after providing for expenditure, 
payment, sinking fund, the interim dividend paid 
sum £15,000 which they have placed the reserve 
the purpose equalising dividends, the disposable revenue 
(including brought forward) £52,788. The 
recommend final dividend, tax free, per share for the 
year ended December 31, making per cent. upon the 
capital for the year, and leaving £2,788 carried 

River Plate Trust, Loan, and Agency.—The report for 
net profit £49,137, including £3,921 forvan 
fixed half-yearly dividends, rate 134 per cent, per 
the and per cent. 
£12,468, and similar dividends the Ist April, 1888, wills 
£13,031. Out the balance the directors recommend that 
carried the reserve fund (raising £50,000), 
providing for the extra remuneration directors, specified 
the articles association, there remains £5,695 


issue, the and shareholders pro 


South Australian Land Mortgage and Agency.—The net 
the company 1887, inclusive £1,180 balance from the 
year, but less debenture interest, amount £55,292; 
the directors paid interim dividend October last, and they 
have carried reserve fund The directors 
free income tax, leaving carried forward 
reserve fund now stands invested 

Surrey Commercial Dock.—The directors 
dividend per cent. declared the ordinary 
preference stoek (making, with the interim 
per cent. paid October last, per cent. for the year), 
income tax. resolution this effect will submitted 
approval. proposed cancel the existing powers 
£113,156 ordinary stock, and ask for power instead 
sum not exceeding £100,000 per cent. preference 


Union Steam Ship.—The directors recommend dividend 
rate per cent. for the half-year ended December 3], 
bonus per cent. out the underwriting account, 
with the interim dividend paid October, 1887, per 
the year. 

Union Steamship New dividend has been 
per cent. per annum for the half-year 
January 31, 

Val Travers Asphalte.—The report for 1887 states 
ing sums have been written off the gross total standing 
profit and loss account for 1887 :—Interest 
chase redemption account, £648 further appropriation 
tion concessions purchase account, 
cost maintaining plant and machinery, £1,597 
horses. and harness, £88. After the foregoing deductions 
been made, there stands the credit profit and loss 
for 1887 £10,149. interim dividend per share 
been paid, and now proposed pay further dividend 
per share, free income tax, making together per 
per cent. balance £1,649 carried 


MINING COMPANIES. 


free tax. 


understand that the company has 
terms reconstruction the basis new capital 
shares, which will include sufficient additional 
capital, and provide for the extinction the debentures. 
will public issue shares. 


Cape Copper.—The directors have declared dividend 


share, free income tax. 


Callao dividend for the month January 
rate 50c per share has been 


Fortuna.—The directors have declared dividend 


free tax. 
Linares Lead.—The directors recommend dividend 


share, free tax. 


Montana.—The report for the half-year ending 


shows revenue balance £92,528, out. which two quarterly 
interim dividends have been paid (at the rate and per 
per annum respectively), amounting the aggregate £82,500, 
and, addition this item, £5,828 has been appropriated 
net revenue account for expenditure capital account during 
half-year, leaving £4,200 carried forward. The 


the months January and February, and the estimated 
for the current month, enable the directors 
dividend the rate per cent. per annum, 
ree tax. 
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